











| 


{ 


| 








WE BO OUR PART | 


e Al 














oie 


A Journal of Finance, Commerce and Economics 
PUBLISHED WEEKLY BY 


Che New York Cimes Company 


Copyright, 1935, by The New York Times Company. 








Vol. 45, No. 1157 


New York, Friday, March 22, 1935 


Twenty Cents 














© SPECIALISTS IN ¢ 








UNITED STATES 
GOVERNMENT 


S 


C.J.DEVINEs CO. 


ECURITIES 


INCORPORATED 


48 WALL STREET, NEW YORK 


CHICAGO 
ST. LOUIS 


HAnover 2-2727 
+ BOSTON - PHILADELPHIA 
SAN FRANCISCO 


Direct Wires to all Offices 











Towards 
Stability 


A Financial Editor says: 
“A sane, dispassionate and ex- 


tremely 
problems 


readable analysis of the 
of recovery.” Howard 


Wood, Financial Editor of The 
Chicago Tribune. 


A Liberal Magazine says: 


“By all 
analysis 


dds the most satisfactory 
of the business cycle to 


appear since the beginning of the de- 


pression.”’ 


—The Nation. 


A National Newspaper says: 
“With penetrating reasoning he ex- 


plores ev 
managing 


ery important means of 
and improving capitalism.” 
Christian Science Monitor. 


HENRY HOLT & CO., 


One Park Ave. 
211 pages. $2.00. 


New York 


a 








Active Markets 


on all 


FLORIDA 


Municipal, 


County, School 


and 


Drainage District 


Bonds 


CORRIGAN, MILLER & CO. 


INGRAHAM 
BUILDING 


INCORPORATED MIAMI 
FLORIDA 
Telephone 3-2137 








THE BUSINESS 





OCT Eees 





modity prices the chief features. 


The business situation remains unchanged, with con- 


tinued activity at Detroit and a further fall in com- 


The attention of the 


business community is perforce centred on Washing- 
ton, but on the whole business is holding up rather well 
in view of the renewed instability abroad. 














HE Committee for the 
Nation has printed 
and distributed a 
chart with a _ pink 
label bearing this 
admonition: “Hang 
this valuable chart in 
a public place in your 
office where your as- 

sociates can see and study it.’ It also 

states: “When the buying power of 
the United States dollar over basic 
commodities rises (see lower chart) 
the price-level falls (see upper 
chart).” The lower chart shows sev- 
eral lines which represent the math- 
ematical reciprocals of correspond- 
ing lines on the upper chart, so that 
the upper line can not help rising 
when the lower line falls. Those 
who follow the admonition on the 
pink label might also install a see- 
saw in a public place in their office 
so that their associates could see it 
and study it and watch one end go 
up when the other end goes down. 
The pink label goes on to say: 


Then the income or buying power 
of all basic producers declines; busi- 
ness volume and profits shrink; un- 
employment rises. When the buying 
power of the dollar is stable (1921- 
1929) or is being restored to normal 
(1933), then basic producers’ buy- 
ing power rises; business volume 
and profits increase; employment 
increases. 

Any business man who knew this 
rule and who kept a chart like the 
attached could have seen the danger 
signal in May, 1929. He would have 
known that business’ conditions 
would get worse and worse and 
could make his decisions accordingly. 











Irving Fisher doubtless knew this 
rule in May, 1929, because the above 
quotation represents the views he has 
been expressing for several decades. 


Let us see what Irving Fisher said 
as late as Sept. 5, 1929 (129 Chroni 
cle 1530): 

There may be a recession in 
stock prices, but not anything in the 
nature of a crash, * * * 

We are living in an age of in 
creasing prosperity and consequent 
increasing earning power * * * . 

Dividend returns on stock are 
moving higher. This is not due to 
receding prices for stocks and will 
not be hastened by any anticipated 
crash, the possibility of which I fail 
to see. Dividend returns are increas- 
ing, due to rapidly increasing earn- 
ings. 

It is, of course, incredible that the 
measures advocated by the Commit- 
tee for the Nation should be taken 
seriously. Yet there can be no doubt 
that well-organized agitation by the 
Committee for the Nation was partly 
responsible for the devaluation of 
the dollar and the subsequent repu- 
diation of the obligations of the 
United States. Since then, until re- 
cently, the Committee for the Na 
tion has been comparatively inactive, 
possibly because of lack of funds 
Lately, however, its propaganda has 
increased in an effort to persuade 
the President to lower the gold con- 
tent of the dollar to its legal limit 
of 50 per cent. This renewed agita 
tion is evidently a result of the fol 
lowing letter: 


Attached hereto copy of a tele- 
ram to the President, to which Mr. 
and received an encouraging tele- 
graphic reply; * * * 

The situation is so ripened that 
much can be done by quiet organi 
zation work. As a first step, we are 
rushing through the new and more 
important book by Sir Charles Mor- 
gan-Webb. We may bring him for 
informal talks in Federal Reserve 
cities (Continued on Next Page) 
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here for business men and bankers, ask- 
ing him to explain what England is doing. 
General Wood feels so definitely that 
the Committee should intensify its ef- 
forts that although Sears Roebuck & Co. 
has contributed $500 to $1,000 a month 
beside the time of its executives, it will 
also give 10 per cent of the fund we are 
raising now for this special drive. 
A thousand dollars from you will 
move us forward most helpfully. 
Yours very truly, 
Committee for the Nation. 
By Epwarp A. RUMELY. 


March 5, 1935. 


There were two telegrams sent to the 
President, one long and one short, and 
it is not entirely clear which one is re- 
ferred to in the above letter, but presum- 
ably it was the long. The long telegram 
states that the renewed gold panic in 
Europe endangers employment, commod- 
ity and security prices, business activity, 
foreign investments and foreign trade of 
the United States. “We urgently recom- 
mend that you immediately raise the 
United States price of gold to the maxi- 
mum authorized by Congress. Also that 
you recommend immediate legislation 
freeing our dollar from a fixed tie to 
gold.” This telegram is dated March 3. 
The short telegram is dated March 4 and 
calls attention to the marked success of 
the policy of debasing the dollar in 1933 
and to the necessity for continuing that 
policy in 1935. Both telegrams are signed 
by James H. Rand Jr., chairman. 

Testifying before a Cong »ssional com- 
mittee Wednesday, Governor Eccles of 
the Federal Reserve Board, said: 


Unless people without money and with- 
out jobs are put into possession of money 
through jobs, and unless people and cor- 
porations with money will spend the 
money they have, you cannot get an in- 
flation by merely changing the gold con- 
tent or by silver legislation, unless the 
result of such changes is to induce the 
holders of existing money to spend. 


this 


rest 


From the standpoint of clarity 
sentence is not much inferior to the 
of his testimony; but let us give him 
the benefit of the doubt and assume 
that what he meant to say was what he 
would have said if he had ended the 
sentence with the words “silver legisla- 
tion.” It would then be possible to as 


sume that Governor Eccles’s views on 
changing the gold content of the dollar 
are also the present views of the ad- 
ministration. 

It would indeed be a fortunate cir- 
cumstance if it were possible for the 
business men of the country to proceed 
on that assumption, because there might 
then be some hope of substituting for 
our present undefinable money system 
one which would be neither a hindrance 
to recovery, a threat to representative 
government under the Constitution nor 
an urgent invitation to future disaster. 
But there are many indications that it 
is unwise to proceed on that assump- 
tion. As recently as Feb. 20, for ex- 
ample, Secretary Morgenthau was quot- 
ed as saying: “We are still on a day-to- 
day basis.” And as recently as last 
Tuesday the following appeared in a 
Washington dispatch to The New York 
Times: 

Senator Connally asked if reports were 
true that General Robert E. Wood, head 
of Sears, Roebuck & Co., was being con- 
sidered for chairman of the NIRB to 
succeed Mr. Williams. 

Mr. Williams said that he did not 
know, and added that he had heard also 
that General Wood was mentioned as a 
possible administrator of the $4,880,000,- 
000 relief fund now pending in Congress. 
His information was hearsay, he added. 


It would thus appear that there is 
some danger that the Committee for the 
Nation will have, if it does not have 
already, one of its main financial sup- 
porters in an influential position at 
Washington, and that there is conse- 
quently real danger that the committee 
will again be able to persuade the Presi- 
dent to listen to its fallacious and fre- 
quently silly arguments in favor of a 
further change in the gold content of 
the dollar. 

In view of these circumstances, it is a 
mere waste of words for Chairman Ken- 
nedy of the Securities and Exchange 
Commission to say, as he said last Tues- 
day, that New York’s pessimism was dis- 
tinctly a handicap to recovery. The great- 
est handicaps to recovery emanate from 
Washington; and of these the handicap 
of a day-to-day monetary policy is one 
of if not the worst. 

In the meantime the international cur- 
rency situation goes from bad to worse, 
Belgium having, in effect, abandoned the 
gold standard. On another page Professor 
Haensel proposes a simple remedy for 
international currency confusion. That 
any one should propose anything simple 
these days is remarkable; but that any 
simple and effective plan for dealing with 
international financial problems will be 
adopted in the near future is obviously 
highly improbable, especially in view of 
the resurgence of intransigence in Ger- 





FINANCIAL MARKETS 


erately during the past week, fol- 
lowing a further decline, in the course 
of which many leading issues established 
new low records since last Fall and a few 
since March, 1933. Bond prices have 
fluctuated in a narrow range. The stock 
market’s rally has been the more impres- 
sive because it has occurred in the face 
of extremely pessimistic general finan- 
cial sentiment. 
The week under review began with a 
moderate decline last Friday morning. 
This was followed by a short rally, which 


GS erate prices have recovered mod- 














| WEIGHTED AVERAGE OF 8 LEADING 
- INDUSTRIAL STOCKS _,,, 
PP Pog MAR 21 | 
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High Low Last. 
March 15.. . 68.3 66.9 68.2 
March 16... .68.4 67.6 67.8 
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I  d664-6 etwas 68.4 67.0 68.1 
March 20.......... . 68.5 67.6 67.9 
TS eee 69.6 67.3 69.0 


For the list of stocks and their weights, 
see The Annalist of March 1, 1935, page 346. 


failed to hold. A sharp reaction Satur- 
day and Monday carried the general 
market down to new low levels for the 
current downswing. A recovery set in 
Monday afternoon, which continued with 
minor interruptions through the re- 
mainder of the week. On Thursday af- 
ternoon a sharp increase in activity oc- 
curred, accompanied by an acceleration 
of the advance. It was reported at this 
time that some important favorable de- 
velopment would be announced early 
next week. 

The chief losses in the Friday-Monday 
decline were in Bethlehem Steel, du Pont, 
Woolworth, Continental Can, Case and a 
number of specialties. On the Monday- 
Thursday recovery the chief gains were 
in Chrysler, Bethlehem Steel, du Pont, 
Westinghouse, Sears Roebuck, Goodyear, 
National Distillers, Western Union, 
Johns-Manville, the oils, the farm equip- 
ment stocks and the utilities. The re- 
covery in the utilities was the most spec- 
tacular development of the week, a num- 
ber of issues approaching their February 
high points. This development was the 
more conspicuous in view of the political 
uncertainties of the utility situation. 

Further unsettlement in the commodity 
markets during the week has, of course, 
provided an unfavorable background for 
the stock market. This, combined with 
the downward trend of general business 
activity and great uncertainty concern- 
ing the kind of business legislation 





many. D. W. ELLS wortH. which may be passed by Congress, has 
CONTENTS 
The Business Outlook ..449 | Business Statistics. . ; .. 462 
Financial Markets............. .-++-450 | Index to Business Statistics............ 462 


The Future of Aluminum: Its Increasing 
Consumption by the Heavy Industries, 
by Clyde L. Rogers..........-00. 451 

Gold-Gram Currency: A Proposal for 
Eradicating International weeecunds by 
Paul Haensel ; ia a 

The Week in the Conan Prices 
Decline on Cotton and Foreign News. 455 


Financial News of the Week. io ce 
New York Real Estate Securities Ex- 
RIE eer ee: RTE 


News of Foreign Securities. 
Bond Redemptions and Defaults. . 460 


Stock and Bond Market iat and 
Volume of Trading. 46 


prices, 








For actual markets in unlisted securities, with names of dealers, giving bid and asked 
see Open Market Section, 


Stock Transactions—New York Stock 
Exchange 


United States Government Securities 469 


The Open Market.......... .470 
Dividends Declared and nates P ay- 
SS Pe ee . .472 
Bond Transactions—New Y + Stock 
Exchange oe .. 473 
Transactions on the New Y. ork Curb 
OS very ues a un W'aicivnn oends adel 475 


Transactions on Out-of- Town Markets. .477 
Banking Statistics —Brokers’ Loans—Gold } 
Reserves .. . .479 





Pages 470 and 471. 








reduced financial sentiment to a new all- 
time low. It would not be surprising, of 
course, if this new record for pessimism 
in Wall Street coincided with the begin- 
ning of an important improvement in 
the general situation, although it must 
be admitted that at the moment signs of 
this improvement are a little difficult to 
discover. 

The possibility that the scope of the 
NRA may be greatly contracted is nat- 
urally an influence likely to have some 
effect on commodity prices. In so far 
as the codes have helped to maintain 
prices, a modification or abandonment of 
these provisions may be expected to 
result in sharper competition and in price 


cutting. In the long run this should tend 
to aid recovery. The immediate influ- 
ence of price declines, however, is of 


course unfavorable, and while our experi- 
ment in price-fixing is being liquidated 
business can hardly be expected to im- 
prove. The possibility of a reaction of 
this sort, in prices and quite possibly in 
activity, is of unfavorable 
item in the stock market outlook. 

activity that 
past several 


course an 


The decline in business 
has taken place over the 
weeks has been very disappointing to in- 
vestors and business men. The September- 
January minor recovery in business ac- 
tivity was the fourth since the Summer 
of 1932. The recoveries of 1932, early 
1933 and the Winter of 1933-34 were 
each followed by disheartening relapses. 
It was hoped that the business revival 
which set in last Fall would prove to be 
made of more substantial stuff. Ap- 
parently, however, we are to have a 
repetition of what occurred during the 
first half of 1934, when a promising re- 
vival was cut short by the passage by 
Congress of legislation unfavorable to 
business. The reduction of unemploy- 
ment depends upon business recovery, 
and it is obvious that business recovery 
cannot be promoted by the discussion 
by Congress of legislation which is gen- 
erally regarded with alarm by business 
men and investors. It follows, there- 
fore, that radicalism in Congress is itself 
the chief obstacle to a reduction of un- 


employment. It is not surprising that 
this situation should have exerted an 
unfavorable influence upon _ security 
prices during February and March. 
From a technical standpoint the ac- 
tion of the market over recent weeks 
has been relatively favorable. In spite 
of unfavorable news and the general 
pessimistic tone of the financial district, 
no really severe declines have occurred. 
A number of important groups have 
rallied sharply during the current week. 
Recent earnings reports indicate an 
unusual degree of irregularity in the 
business situation. While profits of rail- 
roads, steel companies, non-ferrous 
metals, and of some manufacturers of 
automobiles have been unsatisfactory, 
other businesses have shown their abil- 
ity to maintain or even increase profits. 
As one would expect, the industries 
which might be expected to improve 
most substantially in a period of generat 


business recovery are in the worst 
relative position. 

On the recent decline The Annalist 
average of eight leading stocks fell to 
within a short distance of the 1934 low 
point. A very substantial advance would 
have to occur to carry this index up to 
the peak reached in February, 1934. A 
substantial change in the general situa- 


now 


tion will have to occur before the market 
in general, including rails and utilities, 
as well as industrials, is likely to equal 
the best levels of a year ago. A. McB. 
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The Future of Aluminum: Its Increasing Consumption 
By the Heavy Industries 


By CLYDE L. ROGERS 


EW uses are constantly 
being found for the 
lightest of our com- 
mon commercial met- 
als—aluminum. It is 
practically impossible 
to forecast the limits 
of demand for this 
metal. On the supply 

side, aluminum as a metallic constituent 
of the earth’s crust is even more plenti- 
ful than iron, copper, lead or zinc. To 
date, however, the only commercially 
practicable source is bauxite ore and 
only a small proportion of the total alu- 
minum contained in the earth is there- 
fore available. But the search is contin- 
ually going on for processes which will 
release aluminum contained in other ores 
and the constant improvement in metal- 
lurgical technique foreshadows eventual 
success in this direction: The rapid de- 
velopment of new uses that is occurring, 
together with the ever-present possibili- 
ties of discovering new sources of supply, 
entitles the aluminum industry (despite 
the fact that it is fifty years old) to con- 
sideration as an “infant industry.” 





New Discoveries 


The possibility of expanding supply is 
exemplified in the recent announcement 
of the Bohn Aluminum and Brass Cor- 
poration that it has perfected a process 
whereby aluminum can be extracted eco- 
nomically from alunite ore and that pot- 
ash can be derived as a by-product. (Pure 
alunite contains approximately 37 per 
cent aluminum and slightly more than 11 
per cent of potassium oxide; pure bauxite 
contains about 39 per cent aluminum.) 
The Bohn process has already undergone 
an independent check by industrial labo- 
ratories, but the results have not yet 
been made public. While there is still 
doubt as to whether or not the Bohn 
Aluminum and Brass Corporation will 
ultimately find it advisable to enter into 
the production of virgin aluminum, the 
entire development is at least indicative 
of the constant attempts being made to 
expand the supply of this metal. 

While the use of practically all of our 
commercial metals dates back to an- 
tiquity, the commercial history of alumi- 
num covers the span of a single genera- 
tion. In 1886, Charles Martin Hall dis- 
covered the electrolytic process for ex- 
tracting the metal from bauxite. At al- 
most the same time P. L. T. Heroult, 
working independently in France, hit 
upon substantially the same process. The 
electrolytic method is still the one in 
common use; the Heroult patents form 
the basis of the European aluminum in- 
dustry and the Hall patents the basis of 
the American industry. 

During the years immediately follow- 
ing the discovery of the Hall-Heroult 
process, the price of aluminum declined 
drastically and its use increased propor- 
tidnately. Just prior to 1886, pure alumi- 
num had soid at from $8 to $12 a pound, 
making commercia] use of the metal out 
of the question. Hall quickly got his 
costs down to $2 a pound and by 1894 
the price of virgin aluminum had de- 
clined further to 50 cents. At this price, 
though still -too high to compete with 
copper and steel in the heavy indus- 
tries, the metal could be utilized com- 
mercially in several fields. Its earliest 
application of importance was in the 
manufacture of kitchen utensils, where 
its lightness and resistance to stain and 
corrosion combined to overcome the price 
advantage of the other metals. The soft- 
ness of pure aluminum and of the early 
copper alloys precluded competition with 


steel in those products where a high 
tensile strength was considered neces- 
sary. Consequently, the utensil industry 
remained the most important source of 
demand for aluminum up to the com- 
mencement of the war. 


Duralumin 


The first important step in the devel- 
opment of high-strength aluminum came 
in 1909 with the discovery in Germany 
of duralumin—a heat-treated aluminum- 
base alloy. With the introduction of this 
alloy the possible uses of aluminum 
greatly increased in number. Further 


progres~ «long this line has resulted in 


aluminum its greatest possibilities as a 
metal of the future. Aluminum alloys 
are now in commercial use that are 
stronger than a hard steel and yet allow 
a saving in weight of from 40 to 50 pet 
cent. The importance of weight saving im 
the transportation industries becomes 
apparent when one recalls the basic phy 

sics formula: E=MV?. A reduction in 

2 

the weight of rolling stock means a re- 
duction in its mass, and this, in turn, al 

lows either an increase in velocity or a 
decrease in the energy required. More 
definitely, a decrease in weight means a 
saving in the fuel costs and mairntenar 
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a tensile strength of from 60,000 to 75,- 
000 pounds per square inch. 

Many of the commercial aluminum al- 
loys now possess the physical charac- 
teristics of a strong steel. A comparison, 
for instance, of the properties of Alumi- 
num Company’s 17ST alloy with those 
of chrome-molybdenum steel shows that 
an aluminum sheet weighing only 55 
per cent as much as the steel sheet 
has equal stiffness and a strength 21 
per cent greater than that of the chrome- 
molybdenum steel sheet. While the thick- 
ness of an aluminum sheet of equal 
weight would be 2.8 times that of the 
steel sheet, its strength would be 4.6 
times as great. Similarly, for a cross 
section of equal weight (a casting, for 
instance), the strength of the aluminum 
alloy casting would be 2.75 times that of 
the steel alloy casting and its stiffness 
2.66 times as great. 

Advantages; Rapid Growth 


It is, of course, this factor of com- 
bined strength and lightness that gives 


service. And we shall see later that the 
advantages of aluminum are by no means 
confined to the transportation industries 
Chart 1 shows the world production of 
aluminum since 1886 in comparison with 
the five most important commercial met 
als. The production of aluminum is ex 
ceeded only by that of iron and steel, 
lead, zinc and copper. While the output 
of each of these four major industrial 
metals is considerably greater than that 
of aluminum, the growth in the case of 
aluminum since 1886 has been greate) 
Had the price been lower, the growth of 
consumption of aluminum would, of 
course, have been even more rapid. 


Is There a Monopoly? 


This brings us to a consideration of 
the internal organization of the Ameri- 
can aluminum industry and to a discus 
sion of the degree to which the existing 
price structure is artificially maintained 
During the past two decades there has 
been a constant barrage of charges that 
the Aluminum Company of America is a 


monopolistic enterprise. From 1886 un- 
til 1909, during which period the com- 
pany and its predecessor held exclusive 
rights to the electrolytic process, charges 

monopoly were unquestionably true. 
Since that time there is considerable 
yuestion as to whether or not a monopoly 
exists. It is certainly true that the 
Aluminum Company is the only organ 
ization in the United States produc- 
ng virgin aluminum ingot, and that this 
gives it at least a potential advantage 
in its fabrication activities. It seems rea- 


sonable to assume that this company 
exerts a profound influence on domestic 
srices. All this, in the opinion of the 
writer, is indicative of a monopolistic 
structure. 

The two sides of this question were 
presented in great detail in the recent 
suit ef the Baush Machine Tool Com- 
pany of Springfield against the Alumi- 
num Company, in which damages of 
$2,868,900 were awarded to the plaintiff. 
‘he arguments of both plaintiff and de- 
fendant were summarized in The New 
York Times (March 10, 1935) as follows: 


[he Baush Company sought to prove 
that the Aluminum Company is a monop 
oly which not only has eliminated al] 
efforts at competition in the production 
of virgin aluminum in the United States 
but by arrangement with foreign produc- 
ers has kept the domestic price of virgin 
metal constant and at an exorbitant fig- 
ure. Further, because of-this alleged 
artificial rise, the plaintiff charged, the 
Aluminum Company had been able to 
earn an abnormal profit on its virgin 
metal sales and because of this profit 
had been able to sell its sheet and other 
fabricated forms at such a low price as 
to injure competitors who owned rolling 
mills and were required to pay the mar- 
ket price for raw material. 

The Aluminum Company, in its de- 
fense, offered evidence to show that the 
growth of the company had not been 
monopolistic, but was due to early initia- 
tive and enterprise in building an indus- 
try based on the Hall inventions. Con- 
stant research and expansion had con- 
tinued since that time, the defense main- 
tained, and had been made_possibie 
through adequate capital, largely ac- 
quired by the policy of plowing back 
profits. 

The company submitted evidence to 
how that although it is the only domes- 
tic producer of virgin aluminum, it does 
not control prices of raw material, which, 

said, could be purchased in the open 
market from foreign importers, from the 
rapidly growing scrap and remelt mar- 
ket, or from domestic sources. 

The defense further contended that the 
prices it has charged for fabricated arti- 
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cles have not been for the purpose of 
killing off competitors but to expand its 
output and increase the uses of alumi- 
num in competition with other metals. 


In fairness to the Aluminum Company, 
however, it should be pointed out that it 
has never been conclusively proved that 
the company has utilized its advantage- 
ous position to restrict competition. Nor 
have profits during recent years been 
out of line with those of corporations en- 
gaged in a competitive industry. The very 
fact that the Aluminum Company is the 
sole producer of virgin ingot has unques- 
tionably proved a source of considerable 
embarrassment to its officials, and it is 
possible that a competitor would be wel- 
comed. 


Competition Difficult 


While it is true, however, that new 
companies are theoretically free to enter 
the industry, the difficulties of actually 
doing so are very great. New competi- 
tors would be forced to overcome the mo- 
mentum gathered by the well-established 
Aluminum Company of America. Since 
the present organization controls the best 
domestic deposits of bauxite ore, a new- 
comer would be forced to resort tw sec- 
ond-grade ore or to import and pay du- 
ties on all raw material. Thus, the ex- 
traction of aluminum from bauxite ore 
is at present a one-company activity, and 
it seems unlikely that new companies will 
enter this field in the near future. 

It would, however, be erroneous to 
suppose that the price of aluminum is 
determined solely by the Aluminum Com- 
pany of America. There are circum- 
stances entirely beyond the control of 
this company, and because of these, the 
relative importance of the Aluminum 
Company in the domestic industry is 
gradually becoming less pronounced. 
The factors modifying any monopolistic 
control of price are (1) the possibility 
of importing metal from foreign pro- 
ducers, (2) the substitution of secondary 
for virgin metal and (3) the substitution 
of other metals for aluminum. Charts 
2 and 3 show the relative prices of vir- 
gin and scrap aluminum and the amounts 
of aluminum derived from each of the 
three sources during recent years. 
(These figures are unadjusted for ex- 
ports.) 


Effect of Imports 


Imports of aluminum ingots, although 
subject to a tariff of 4 cents a pound, 
exert a considerable pressure on domes- 
tic prices. Aluminum is an extremely 
important war metal and the European 
industry, for nationalistic reasons, has 
been considerably overexpanded. The 
United States offers a logical mar- 
ket for the sale of surplus European 
production. Yet a glance at the chart 
of aluminum prices shows a_ remark- 
able steadiness. of quotations; it is 
obvious that imports have by no means 
demoralized the market. In practice, ap- 
parently, there is little incentive for the 
foreign producer to undersell the Alumi- 
num Company by a margin any larger 
than that just necessary to get the busi- 
ness. Competition for the American mar- 
ket among European producers does not 
appear to be sufficiently keen to result 
in any material reduction in domestic 
prices. 

A more important limiting factor in 
the price of domestic virgin metal is the 
development, during the past decade, of 
an important market in scrap and second- 
ary aluminum. The following is a résumé 
of the remarks made by Robert J. Ander- 
son! in this connection: 

The secondary aluminum industry was 
reared by the demand of consumers for 
metal at lower prices than primary pro- 


' “Secondary Aluminum,"’ Sherwood Press, 
1931 


ducers have seen fit to make. Broadly 
speaking the margins between the mar- 
ket price of primary aluminum pig and 
the selling prices of aluminum manufac- 
tures are too thin. For the independent 
foundries and fabricators to compete on 
a more equable basis, it is necessary for 
them to reduce their costs of raw ma- 
terial; this they can do by the use of 
secondary metal and scrap. 

Although the ——e price of primary 
aluminum has seldom been low, i. e., near 
the cost of production, there is no getting 
away from the fact that it would G con- 
siderably higher if there were no second- 
ary aluminum industry. The margin 
between the price of primary metal and 
secondary metal is seldom as low as one 
cent a pound and is frequently as high 
as ten cents. And it is no longer gener- 
ally believed by the foudrymen that high- 
grade castings can be maae only by the 


000 pounds. To date, however, no proc- 
ess has been discovered whereby mag- 
nesium can be cast as cheaply as alumi- 
num and, despite the rapid reduction 
since 1915,; the price of magnesium ingots 
remains considerably higher than that of 
virgin aluminum. 

Still another development that may 
exert a profound influence on the price 
structure within the aluminum industry 
is the new Bohn process referred to ear- 
lier in this article. Inasmuch as data on 
costs of production are not available and 
final reports as to the feasibility of the 
process itself have not yet been published, 
it is impossible to predict with any accu- 
racy the ultimate effect of the Bohn dis- 
covery on the domestic aluminum indus- 
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use of an metal melting 
charge. 

In his report to the President on the 
code for the secondary aluminum indus- 
try, General Hugh S. Johnson sum- 
marized the position of the industry as 
follows: “The position of the secondary 
aluminum industry is such that the price 
of scrap aluminum and aluminum-bear- 
ing material may one day dominate the 
market price for the virgin metal, as is 
the case in other kindred metal indus- 
tries.” As this occurs, the relative im- 
portance of the Aluminum Company must 


necessarily decline. 


all-primary 


Substitutes 


The possibility of using substitute 
metals whenever the price of aluminum 
becomes too high comprises a third limit 


on prices. Even though the physical 
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properties peculiar to aluminum have 
gone far toward reducing competition 
from steel, that metal may still be sub- 
stituted in many cases. Furthermore, 
there is now appearing on the horizon a 
comparatively new commercial metal— 
magnesium. This is even lighter than 
aluminum and can be used as a basis for 
alloys having a tensile strength up to 
45,000 pounds per square inch. Selling 
for $5 a pound in 1915, when total do- 
mestic output amounted to only 87,500 
pounds, metallic magnesium by 1933 had 
declined in price to between 25 and 30 
cents and production had reached 1,435,- 


try. At the moment, the only conclusions 
that we can safely draw are that (1) the 
presence of a new process may endanger 
the price structure within the industry 
and (2) any reduction in price that might 
be brought about by the Bohn process 
would undoubtedly bring about a very 
rapid increase in the consumption of 
aluminum. More definite conclusions 
must await news of further developments 
at the Bohn plant. 


The Outlook for Future Demand 


The perfection of hard aluminum al- 
loys has had the effect of changing the 
sources of demand. No longer does the 
kitchen utensil industry rank first in 
importance; the transportation industry 
has succeeded to first place. Consump- 
tion of architectural aluminum has also 
risen from 25,000 pounds in 1927 to 
nearly 5,000,000 pounds in 1932. The elec- 
trical industry has become an important 
source of demand. Although the consump- 
tion of aluminum in the so-called “spe- 
cialty” industries has continued to in- 
crease, its use in the heavy industries has 
increased much more rapidly. The metal 
itself is now definitely out of the spe- 
cialty class. 

There is every indication that this shift 
in demand will continue. With continued 
rise in the importance of the secondary 
aluminum industry (and with an ever- 
present possibility of new and cheaper 
methods for extracting aluminum), it 
seems likely that the price of the metal 
must gradually decline to a point where 
the heavy industries can afford to use 
more and more aluminum. 


Motor Industry a Leading Consumer 


For many years the automobile manu- 
facturers have been among the largest 
consumers of aluminum. Establishment 
of the aluminum foundry, in fact, has 
centred largely around this industry; as 
early as 1904 an attempt was made to 
popularize the use of aluminum body 
sheet. The lower price of steel sheet, 
however, won for that metal the most 
important place in the motor industry, 
so that today aluminum is little used 
in the manufacture of passenger cars. 

There is, however, a tendency toward 


the use of an increasing amount of alu- 
minum in commercial cars. In the pur- 
chase of a truck or bus, for instance, the 
operator takes into consideration more 
than the initial cost of the vehicle. In 
order to show a profit he must also take 
account of the operating costs on a ton- 
mile or passenger-mile basis. The elimi- 
nation of 40 to 60 per cent of the dead 
weight of a truck or bus means a large 
saving that may be applied directly to 
the payload without increasing the gross 
weight. This is an item of no small im- 
portance, due to limits placed on the max- 
imum total load in most States. If, more- 
over, an increase in payload is not essen- 
tial, the decrease in dead weight may be 
utilized to increase speed or to cut down 
fuel costs. An incidental saving is also 
effected by the decreased wear and tear 
on chassis, tires and road. When these 
factors are taken into consideration it is 
often found that the ultimate cost of an 
aluminized unit is lower than that of a 
unit fabricated entirely from a cheaper 
but heavier material. Consequently it is 
not surprising to discover that the ton- 


nage of aluminum used in trucks and 
buses has actually shown a steady in- 
crease throughout the period of the de- 
pression. 


Railroad Possibilities 


The economies to be derived from the 
use of lighter metals are even more 
marked in the case of the railroads. Here 


the drag of dead weight and the high 
cost of road maintenance have kept oper- 
ating costs at a relatively high level. The 
new Union Pacific trains and the Bur- 
lington “Zephyr” are outstanding ex- 
amples of the use of light metals in order 
to obtain increased speed. The entire 
Union Pacific train of three cars weighs 
approximately the same as a single ordi- 
nary Pullman car. Its total weight is 
170,000 pounds, as compared with about 
675,000 pounds for an ordinary three-car 
train and steam locomotive. The reduc- 
tion in operating and road-maintenance 
expenses for equipment of this type is 
obviously large. 

The emphasis placed on the use of 
light passenger equipment in an effort 
to attain greater speed has, momentarily 
at least, served to obscure the efficien- 
cies that may be derived from the use of 
light freight equipment. The develop- 
ment of the freight car and locomotive 
during the past three decades has been 
toward larger and larger individual 
units. Shortly after the World War, it 
was found that the weight of rolling 
stock had mounted to such an extent that 
it was beginning to affect seriously road- 
maintenance costs. Furthermore, the 
large amount of empty haulage of heavy 
freight equipment kept railway operat- 
ing costs at a relatively high level. While 
the reduction in empty mileage is pri- 
marily a problem in design of the freight 
ear and efficient organization of its 
movement,? the problem of excess weight 
is one of materials used in construction. 
Concerning this problem of excess weight, 
J. R. Turney, director of the Section of 
Transportation Service of the Federal 


* A discussion of this point by the author 


oppreres in THE ANNALIST of Nov. 2, 1934 
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Coordinator’s Office, has the following 
to say:3 


The tare weight of the present box car 
is equal to 90 per cent of its average lead 
and 50 per cent of its maximum load. 


*“The Freight Car of the Future,’’ ad- 
dress before the annual convention of the 
American Association of Railroad Superin- 
tendents, June 20, 1934. 


The ratio of tare to pay load is greater 
than in any other kind of a freight vehi- 
cle. The tremendous strain placed upon 
our freight equipment in trains and in 
yards has necessitated standards of con- 
struction far beyond the need of the load 
which any particular car carries. A 
characteristic which distinguishes Ameri- 
can railroads from those of other coun- 
tries is the huge size of the trains. Since 


a chain is as strong as its weakest link, 
our freight car must be capable of drag- 
ging a trailing load sometimes in excess 
of 450 times its own weight. * * * In 
other words, lightweight cars must be 
made as strong as present cars. Twenty 
years ago this would have been deemed 
impossible. In more recent years, how- 
ever, science and industry * * * have per- 
fected old metals and developed new 








metals and alloys which achieve light- 
ness without sacrificing strength. 

Today it is possible to construct a 
freight car equal in size and strength to 
our present car, but of less than one-half 
its weight. Even at present costs of 
these new metals there is little doubt that 
the economies in operation and mainte- 
nance which they will make possible will 
more than pay their additional initial 
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1. (a) For refunding Midtown Hudson Tunnel 4% Notes held by public 
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$ 2,500,000 


(b) For construction of Midtown Hudson Tunnel (estimated addi- 


tional disbursements to January, 1936) 


Oe 


10,048,000 


(c) For refunding outstanding Series “A” Bonds, held by public, on 
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$22,000,000 
2. For the refunding of Midtown Hudson Tunnel Notes held by the Public Works 
Administration (U.S.A.), either by redemption for cash or exchange for 
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It is the intention of the Port Authority to issue 
additional General and Refunding Bonds of this 
First Series, or subsequent series, from time to time 
for the purpose of refunding other bonds of the Port 
Authority now outstanding and for refunding any 
Midtown Hudson Tunnel Notes hereafter issued to 
the Public Works Administration, and to provide 
funds for the completion of the first operating unit 
of the Midtown Hudson Tunnel, and for other pur- 
poses set forth in Bond Resolutions. 


All offers must be in the prescribed form, and must 
reach the office of the General Manager of the 
Port Authority, 111 Eighth Avenue, New York 
City, on or before three o’clock in the afternoon on 
the 25th day of March, 1935, or such adjourned date 
as the Authority may determine. No offers will be 


received or accepted for amounts less than $5,000. 


Each offer must be accompanied by a certified check 
or cashier’s check in an amount not less than 2% of 
the par value of the Bonds bid upon. 


The Port Authority reserves the right to accept or 
reject any and all bids, to allot (except to those 
bidding for all or none of $22,000,000 or more of 
Bonds) an amount of Bonds less than those sub- 
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bids on or before six o’clock in the afternoon of the 
25th day of March, 1935, and deliveries will be made 
on the 9th day of April, 1925. 


AU legal proceedings incident to the issuance and sale of these Bonds are subject to the approval of Julius Henry Cohen, General Counsel 
for The Port of New York Authority, and of Thomson, Wood & Hoffman, Bond Counsel. 


Copies of the Official Statement of the Port Authority regarding these Bonds, of the resolutions pursuant to which they are 
to be issued, and of the prescribed bidding forms, may be obtained at the offices of the General Manager 
of the Port Authority, 111 Eighth Avenue, New York. 


All sales by the Port Authority will be made within the City of New York, and the above is not to be construed as an offer 
to sell Bonds elsewhere. 


March 19, 1935. 
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cost. It is inevitable that those costs will 
be reduced as the use of the material in- 
creases. By-products of economy which 
wil! be realized will be longer life and re- 
duced maintenance. 

Mr. Turney’s statement that, “even at 
present costs of these new metals, there 
is little doubt that the economies which 
they will make possible will more than 
pay their additional initial cost,” means, 
in effect, that every one of the 2,000,000 
freight cars now in operation represents 
a potential source of demand for alumi 
num. 


Gold-Gram 


N international mone- 
tary and = economic 
conference of some 


sixty nations, as it 
was announced last 
year, presents enor- 
mous difficulties. 
Each nation has its 
particular grievances 
Most of the nations are 





and aspirations. 
chiefly interested in the interallied debts 
or reparation payments and in the sta- 


bilization of currencies 

Considering the difficulty of satisfy- 
ing all nations, as a general principle 
only such measures can be offered as 
presuppose the free and voluntary ac- 
ceptance by any nation, i. e., nothing 
binding for all or for the majority of 
them. An exchange of such 
measures should be tried in the form 
of special bilateral or regional negotia- 
tions rather than by means of another 
international conference 


views on 


International Currency Needed 


If the chief interest is centred in the 
monetary problems—and no sound and 
sane international trade is possible with- 
out some kind of stable currency—I 
would propose a definite international 
currency based on some standard quan- 
tity of gold, for instance, a “gold-gram 
currency” (15.432 troy grains of gold). 
It should be an absolutely free currency 
(no legal tender anywhere) denoting a 
unit of weight of gold, i. e., the unit of 
the new international currency would be 
a gram (15.432 troy grains) of pure 
gold. There is nothing new in such a 
proposal and in pre-war times I have 
elaborated in detail such a project and 
published it in the Russian press. 

Lately, Mr. Quesnay of the Banque 
de France advocated the adoption of the 
“gramor” (gold-gram) currency for the 
accountancy of the Bank for Interna- 
tional Settlements (a much more ra- 
tional procedure than reckoning in Swiss 
francs), but it was rejected. Unfortu- 
nately, the statutes of the Bank for In- 
ternational Settlements forbid the issue 
of bearer notes, but I think that my 
project, as described below, will make it 
possible for the bank to handle the prob- 
lem of an international currency. There 
is a possibility of issuing gold certifi- 
cates on a “gold-gram” basis, denoting 
a gold deposit by the central banks of 
the various nations (on similar lines as 
banknotes are issued by the national 
banks in U. S. A.) and put into circula- 
tion through the medium of the Bank for 
International Settlements (or by the re- 


*Professor at Northwestern University 
(since 1930); formerly at the Universities of 
Moscow, Russia (1903-28) and of Graz, Aus- 
tria (1929-30); temporarily lecturer at the 
London Schoo! of Economics (1928) and Uni- 
versity of Chicago (1929) ; honorary Doctor of 
Munich University; in Czarist times, mem- 
ber of the Council (board of directors) of 
the Imperial Bank of Russia; under the So- 
viet régime, president of the Financial Sec- 
tion of the Institute of Economic Research 
and economic consultant to the Commis- 
sariat (Ministry) of Finance and other in 
stitutions in Soviet Russia; author of 
numerous books and articles on public fin 
ance in Russian, German, English, French 
and Spanish 


The following table shows the use of 
aluminum in railroad and street railway 


transportation from 1923 to date: 


Number Number of Numberof Total 


of Car Locomotive Traction Number 
Year Units Units Units. of Units 
1923 25 24 
1924 
1925 
1926 223 1 2 226 
1927 120 ! 77 198 
1923 21 1 55 77 
1929 59 152 211 
1930 237 id 463 710 
1931 88 : 88 
1932 45 92 51i2 649 
1933 2 1 25 


The irregularity of the series included 


Currency: 


in the above table is due partly to the 
fact that individual orders for equip- 
ment are frequently large and that the 
even flow of replacement orders for both 
railroad and traction equipment has been 
interrupted by the abnormalties of the 
depression period. The figures show, 
however, that demand for aluminum in 
the transportation industry has held up 
much better than demand for most other 
types of railway equipment. With re- 
sumption of anywhere near normal busi- 
1ess volumes and with the growing re- 


A Proposal for 


International Instability 


By PAUL HAENSEL* 


spective central banks on special agree- 
ments with the B. I. S.), provided that 
nations which joined the agreement 
would honor the gold certificates in their 
respective currencies at the rate of ex- 
change equal to gold (in grams or 15.432 
troy grains of gold) or to currencies 
based on gold exchange, i. e., practically 
to adopt the gold-exchange standard. 

Consequently, in any country the 
bearer of a gold-gram certificate will be 
entitled to get the equivalent in national 
currency at the current rate of exchange 
for gold or for a check payable in a gold- 
standard currency or in a currency ac- 
cepted by the B. I. S. as stable currency. 
This provision is sufficiently foolproof 
because no country could abuse the ar- 
rangement: an artificially low rate of 
exchange (i. e., in national currency of- 
fered to bearers of gold-gram certifi- 
cates) would deprive the country of this 
medium of exchange, whereas an artifi- 
cially high rate of exchange would en- 
danger the international position of their 
own currency 


Craze for Gold Would Be Diminishe.| 


Any nation could deposit or earmark 
a certain quantity of gold (or deposit 
banknotes of other nations exchangeable 
for gold or accepted by the B. I. S. as 
sufficiently stable) and receive (practi- 
cally, issue with the consent of B. I. S.) 
not more than twice as much (or so?) in- 
ternational “gold-gram” certificates. No 
embargo on such certificates should be al- 
lowed. At the present time the chief ad- 
vantage of this arrangement would be 
that tf would stubstantially reduce the 
existing “gold hunger.” 

The elasticity of this arrangement 
would automatically (by the elasticity of 
the amount of “gold-gram certificates” 
in circulation) tend to stabilize the in- 
trinsic value of gold. This is an im- 
portant consideration in the present 
strained conditions of the gold market, 
as a result of the uncertain political and 
economic situation all over the world. 
Nations who joined this agreement and 
desired to receive (or issue) gold certifi- 
cates over and above their gold deposit 
would be required to give a special se- 
curity, to guard against default. There 
should be no compulsion in joining this 
international agreement, and nations de- 
siring to get (or issue) gold-gram cer- 
tificates above the amount of their de- 
posit (but not more than twice as much; 
it means at least a 50 per cent backing) 
would have to pay interest to be pre- 
scribed by the B. I. S. The readjust- 
ment of foreign exchanges would run 
much smoother with the adoption of this 
plan and the gold point limits would be 
narrowed. 

At any rate, there is no danger of 
trying such a It could not 
have any drawbacks resulting from 


measure. 


Gresham’s law (“gold-gram certificates” 
being a “better” currency) and could 
not interfere with national (legal ten- 
der) currencies. Even countries apply- 
ing drastic measures against the efflux 
of gold could not have any trouble with 
the gold-gram certificates because their 
central banks would be the full and only 
arbiters of the issue and circulation of 
the certificates in their own countries. 
Hoarding of gold-gram certificates by 
the general public would not be danger- 
ous and would in some respects be help- 
ful, providing for expanded credit with- 
out an interest charge. Only gold can 
in practice give us a universally acknowl- 
edged standard of value and I do not 
believe in the practicability of any proj- 
ect based on index numbers and similar 
principles, especially with reference to 
international payments. 

Countries now on a gold standard 
could go off—preferably simultaneously 
and by mutual. accord—without serious 
embarrassment if previously they had 
adopted the proposed plan of gold-gram 
certificates: it is only too natural that 
the shock of their abandoning the gold 
standard would be greatly modified by 
the existence of a sufficiently stable sub- 
stitute in the form of gold-gram certifi 
cates. The result tolerably 
safe because internal prices usually re 
main more or less unaffected by the 
abandonment of gold for some time and 
the machinery of foreign exchange would 
immediately be served by the gold-gram 
certificates, provided the public were 
used to them. This would greatly soften 
the shock of an efflux of short-time de- 
posits from countries abandoning gold. 


would be 


Readjustments Facilitated 

At the same time a universal going 
off the gold standard by practically 
all nations would pave the way for in- 
ternational agreements with respect to 
a general exchange rate stability. To 
achieve this end a universally agreed 
system of gold-gram certificates would 
be particularly important. To my mind, 
the early abandonment of the gold 
standard by the countries of the gold 
bloc is in their own interest at the pres 
ent time. There is too much panic and 
instability in the international and do- 
mestic political situation all over the 
world. Under present conditions the gold 
bloc nations run too great a risk of 
sacrificing their gold to the 
whims of panic-stricken people, hoarders 
and speculators. 

Relinquishing the gold standard, the 
gold bloc countries could peg their cur- 
rencies at the stable gold level without 
losing any of the advantages of remain- 
ing to practically all intents on the gold 
standard. A going off the gold stand- 
ard in distress and after a losing battle 
against adverse speculative forces al- 
ways means a terrific economic blow. 


reserves 





alization that our transportation equip- 


ment must be modernized, there is ever) 
reason to anticipate greatly 


demand for aluminum from this source 


increased 
Use in Aircraft 

The use of aluminum in the third of 
the transportation industries 
is too well known to need more 


-aircraft 

than a 
passing reference. The degree to which 
the metal has been accepted in aircraft 


production can best be istrated by the 


Continued on Page 478% 


Eradicating 


Under the proposed plan they would, fo: 


all practical purposes tain the gold 
exchange standard, which is primarily 
required for the purpo of normal in 
ternational transactior for domesti 
purposes gold is not necessary); and the 
use of gold-gram certificates would 
greatly facilitate the exchange. Govern 


ments and private peoples alike are stri\ 


ing to secure and to gold in kind 


and the consequences of 1 r folly (influ 
enced by the general feeling of insecur 
ity) must be mitigated nehow. I think 
that the proposed syst of gold-gram 
certificates would acl tl purpose 


better than any other ds 

The international go 
would soon be accepte 
over the world even 
officially did not join th 
did not avail themselv f the 
tages of issuing their own share of cer 
tificates. 


certificates 
payment all] 
yuntries which 
agreement and 


advan 


Exchange Restrictions Should Be Lifted 

On the other hand, the nations should 
be urged to 
policies 


change modify thei 


regarding embargoes on gold, 


monopolies of foreigi xchange, & 
Such policies do not achieve their pur 
pose and in the long run make the sit 
uation worse. No compulsion would be 
necessary, however, under the proposed 


plan. Any nation being ir 
foreign exchange woul 


more if it proclaimed 


a plight with 
achieve much 
nent of its cus 
toms duties in gold or table or stabil 
tead of all the 
modern restrictions i: fect almost all 
over the world 
Payment of custom 
currencies would have 
course, but it would ha 
of creating an automat nflux of for 
eign currency or gold into the Treasury 
in a more efficient way than any other 
artificial measure of 
controlling foreign ex 


ized foreign currencies 


ties in foreign 
irawbacks, of 


the advantage 


upervising and 
Other na 
tions should not prots gainst customs 


duties payable in foreign currencies 01 


gold (any import me nflux of gold 
into the respective country), because this 
measure is much les mful to a for- 


eign nation than the u ‘regulations” 


of foreign exchange. One may even say 
that the payment of customs duties in 
gold or foreign currer stimulates to 
a certain extent automatically the de- 
velopment of a reciprocal foreign trad 
The gold or foreign currency clause in, 
tariffs would not be dangerous for other 
nations, it is only the height of the tar 
iffs that matters; in othe 
gold tariffs are a smaller 


words, lou 
barrier to for 
eign import than hig/ onal currency 
tariffs. 

With reference to the most difficult 
problem—the tariffs—there is no hop 
of achieving a real truce or 
lowering of tariffs, ke the 
tariff truce of 1932 or th 
Nations proposal. Probably the con 
sistent application of the 
retaliation) 


universal 
Belgian 
League of 


reciprocity (01 


principle may help to solve 


Continued on Puge 472 
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FURTHER loss in The 
Annalist Weekly In- 
dex of Wholesale Com- 
modity Prices took 
place during the week 
ended Tuesday, the 
index declining to 
122.2 from 123.9 the 
Tuesday previous and 
125.0 a fortnight ago. Declines were 
general, only gasoline and a few other 
commodities, such as hay, rice, cocoa 
and coffee, making gains. The general 
reaction reflected further liquidation in 
the cotton market and sympathetic de- 
clines on most of the other speculative 
exchanges, the defection of Belgium 
from the full gold standard and the 
war threat read into Germany’s rein- 
stitution of conscription. Uncertainty 
regarding government policies and pro- 
grams continued, as it has generally 
been, the chief domestic deterrent to con- 
fidence. 
WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 


(In currency of gee” Canada, United 
Kingdom and _ Italy, 1926- 100.0; France, 
July, 1914=100.0; Germany, 1913=100.0.) 





Saturday. §Ger- 

1935. tCanada. U. K. France. many. §Italy. 
isa 046.0% 71. 64.9 341 101.0 42.7 
,/ ee 71.4 64.9 347 101.2 42.8 
Jan. 19... 71.4 64.8 344 101.0 43.0 
Jan. 26 71.7 64.7 347 101.0 43.0 
. <a 71.8 64.4 350 101.0 42.9 
Feb. 9... 71.8 64.2 351 101.0 42.9 
Pee. O6....... toe 64.1 101.0 42.9 
Feb. 1 ‘shoe 64.1 348 100.7 42.9 
a . 72.3 63.9 348 100.9 43.6 
Mar = 72.4 63.3 345 100.7 43.8 


tPreceding Frid §Preceding Wednes- 
day. For data, 1934 ay see THE ANNALIST 
of March 15, 1935, page 4 

Prices in the leading foreign countries 
in February were steady or slightly 
higher, The Annalist International 
Wholesale Price Composite standing un- 
changed at 73.4. The February aver- 
ages do not, of course, reflect the re- 
cent drop in sterling or more lately the 
renewed pressure on the gold bloc. More 
recent weekly figures for some reason 
likewise fail to reflect current develop- 
ments, the British index for March 9 
DOMESTIC AND FOREIGN WHOLESALE 

PRICE INDICES 


(In currency of country; index on gold 
basis shown for countries whose cur- 


rency has depreciated; 1913 = 100. 0), - 
Ch’ge 
From 
*Feb +Jan., Dec., Feb., Jan., 
1935. 1935. 1934. 1934. 1935 
U. S. A.....124.3 122.6 118.0 108.1 +1.4 
ME eavacne 74.0 73.1 70.1 65.4 +1.2 
Canada ....112.5 111.7 111.2 112.6 +0.7 
err 66.9 66.6 66.9 67.7 +0.4 
Unit. King.104. | 105.0 1044 1053 —0.4 
eee 62. 62.8 63.0 6.9 —0.6 
France ...... ny 349 344 400 0 
Germany ..101.2 101.2 101.2 95.2 0 
Italy .281.5 280.2 279.2 276.0 +40.5 
EE ov ccces 269.9 269.7 269.1 272.5 -0.1 
Japan ......139.1 137.1 136.8 134.1 +1.4 
a, 47.3 46.6 47.0 48.5 +1.5 
Composite in 
gold? ...... 73.4 73.4 72.6 73.1 0 
*Preliminary. +Revised. ftIncludes also 


Belgium and Netherlands. 
Indices used: U. S. A., ANNALIST; Canada, 


Dominion Bureau of Statistics; United 
Kingdom, Board of Trade; France, Sta- 
tistique Generale; Germany, Statistische 


Reichsamt; Italy, Consane dell’ Economia 
di Milano; Japan, Bank Japan. 


For back data see THE p na Jan. 18, 
1935, pages 95, 96, 99 and 1 


DAILY SPOT PRICES 


Moody’s 

-—-Index-- 
U.S Old 

Cotton. Wheat. Corn. ry vy $. $. 
Mar. 12....11.25 1. : 152.8 90.2 
Mar. 13....11.45 1. 973 821 152.9 90.5 
Mar. 14....11.50 1. 151.8 90.2 
Mar. 15....11.50 1. 96% 2: 18 151.3 90.0 
Mar. 16....11.20 1. 149.9 89.5 
Mar. 18....10.65 1.07 Sa 9.07 148.4 88.0 
Mar. 19....10.95 1.07% .94% 8.83 148.9 88.6 
Cotton — Middling  igenage New York. 
Wheat—No. 2 red, new, c. i. f., domestic, 


New York. Corn—No. 2 yellow, New York. 
Hogs—Day’s average, good and choice, Chi- 
cago. Boody’s index—Daily index of fifteen 
stapie. 5 commodities Dec. 31, 1931—100; March 


standing at 63.3, a drop of 0.6 point 
from the previous week’s 63.9, in the face 
of the fall in sterling which would be 
expected to cause an advance. Rises in 


The Week in the Commodities; Prices Decline On 


Cotton and Foreign News 


the Canadian and Italian indices presum- 
ably reflect weakness in their respective 


exchanges. 


COTTON 
After partially recovering the losses 
of last week Monday’s break the cotton 
market commenced to weaken again on 


Friday, declining more sharply on Sat- 
urday, and breaking to new lows for 
most contracts on Monday. On Tues- 
day a moderate rally recovered a part 
of the previous day’s losses. The weak- 
ness continued most marked in the new 
crop months. May closed at 10.69-10.70 





140) 


THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913—100) 


(Unadjusted for Seasonal Variation) 
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MONTHLY AVERAGES — - 1913 +100 











te 5O\oiai4 15 1617 1819. 192021 "22 23 2425 26 27 2829 3031 ‘3233 3435° 








Corn, No. 2, yell 
Oats, No. 3, whi 


Barley, maltin 
Cattle, choice 


Cotton, middlin 
Wool, fine sta 


00 
Pork, bellies (Ib. 
Su ar. refined (lb 


Flour, carlots 


Worsted yarn, 
weaving 60s (Ib 


Rayon, 150 denie 
Coal, anthracite, 


burgh (net ton 


Reporter avge. 
Petroleum, crud 
Drug Reporter 


Brick, Architect 
osite (1,000) . 


posite’ (bbl.) .. 


paper, newsroll 


*Monthly 
revious Friday. 
tBlue Eagle. * 





Wheat, No. 2, red, c. 


Silk, 78% aban, ee 
near-by delivery (lb.) 


East St. ,oe (Ib.) 
Architectural 
composite (1,000 ft.) 








Or + ns seme Gneiiiea: eames 
* [IN CURRENT 
US.DOLLARS 
a 1913 =100 _ -_ 
90 
180 
IN OLD GOLD 
DOLLARS - } 
Let 
AA 
a ae 
60! ; I — - 60 
Urwy EVE LIM EMILE SL RLV ee ELLE 
1932 1933 1934 935 
——————-— ———in Terms of Current U. 8S. Petes” amen — - All 
1. 2. 3. 4. 5. Se 8. All Comm 
Farm Food Textile Building Chem- Miscel- Com {In Old 
1935. Products.Products.Products Fuels. Metals. Materials. icals. laneous. modities. Dollar 
Mar. 19...116.7 125.5 *104.8 161.0 109.5 111.8 98.7 78.8 122.2 72.7 
Mar. 12...119.6 127.9 7105.0 159.5 109.6 111.9 98.7 79.3 123.9 73.1 
Mar. 5...122.8 128.4 106.2 157.5 109.5 111.9 98.7 79.6 125.0 73.5 
Feb. 26...122.7 128.6 106.4 157.5 109.5 111.9 98.7 79.8 124.9 73.8 
Mar. 20,’34 92.2 107.4 120.2 155.0 105.0 113.8 100.1 87.0 108.3 64.5 
*Preliminary. *Revised. {Based on exchange quotations for Fra Switzerland 
Holland and Belgium. Back figures: to Feb. 11 


(New York Prices 


f. domestic (bu.). 
ow A Ritsicascvssihasenv ens 
OF) eee 


Rye, No. 2, Western domestic, c. i. f. (bu.). 


SS RAF reer 


eavy OE Chicags (i (100 Ib.) 
Hogs, day’s average, Chicago (i 


upland (Ib.)............000- 


UE GD os cccccecsne 
Wool, Ohio delaines, scoured (Ib.) 


Ib. 
iM Roches tbks esas peaeeeeew wns 


Coff Santos, No. | 7 rr 
Coffee, Rio, No. 7 (Ib. 
98 cotton basis (bbl.) 
Lard, choice Western (100 
Cottonseed oil, bleachable (100 Ib.){ 


Ib.) (ex. pr. tax) 


Bradford, : ‘pba: scddabica 
Duikipalatediow as ae ae 

r, ist quality (Ib.).... 222.2: 

stove, company (net ton). 


Coal, bituminous, steam, mine run, Pitts- 


Dosecccccoscccceccescocgceces 


Coke, Connellsville furnace, at oven(net ton) 
Gasoline, at refinery, Oil, 


Paint and Dru 
at refinery centres (gal. +} 
e, at well, Oil, Paint and 
avge. for 10 fields (bbl.)t. 


Pig iron, Iron Age composite (gross ton) 17.90 17.90 
Finished steel, Iron Age composite (100 ib. ). +#2.124 +72.124 
Tend * ereneggg tt.09 


elivered Conn. (lb.).. 


ural Reseed "monthly com: 


eR I IRD so 665-00 006 565 sien onas be 
Hides, heavy native steers, Chicago (Ib.). 


contract (ton) PEEP PPI oe 


Fe «ol wrapping, No. 1 Kraft (Ib.).......... 
ber, standard thick latex (Ib.).......... 


rices as of March 15, 1935, Feb. 15, 1935, and March 15, 1934. 


{Includes Processin tax. 
+Revised basis. **Bulk 


For weekly figures "3 4 ril 26. “927, 
1935, see THE ANNALIST of June 22, 1934, page 96%, 


SPOT PRICES OF IMPORTANT COMMODITIES 


price, nomina 








, and Feb. 1935, page 323 


Except as Noted) 


Mar. 19, 1935. Mar. 12, 1935. Mar. 20, 1934 
075% $1.09% $1.055% 


$1. 
94: ‘96° 66 
‘Bald 58) 441, 
6944 TH 74 
92 ‘974 74 
. 31 13. 7: 6.75 
8.83 9.4 4.27 
"1095 Ts 1230 
66 66 87 
67% ‘67% + 88% 
18.00-19.00 19.50- 20.00 9.50-11.00 
.14 13% 09% 
28.75 28.75 20.25 
‘21% 21 13 
0454 "0450 0450 
.09-.09 08% 1114-.114 
ts, 0% ‘07% — 
7.80-7.95 7.90-8.05 **8 058.20 
11.45-11.55 12:10-12.20 5.20-5.30 
10.50-10.65 10.85-11.00 5 
06 06 +.07 
07% 07% 08% 
29% 30 33 
1.28% 1.28% 1.57% 
1.30-1.35 1.30-1.35 1.42-1.47 
‘60 60 65 
7.25 7.25 7.25 
2.05 2.05 1.75 
3.85 3.85 3.50 
044% 0425 0455% 
1.177 1.177 1.197 
16.90 
2.028 
‘09 ‘08 
0360-.0365 :0355-.0360 04 
4575-.4580 "4665 544. 54ly 
0390 0437% 
20 *16.23 *16.50 
*14.70 *14.74 *12.37 
*1.65 *1.65 *1.65 
20 *2.20 *2.26 
‘31 31 31 
10 ‘11 09% 
“00 40.00 40.00 
O44 04% 04% 
11% 125% 


tPrices for 
f1Closing price of nearest future contract. 


























Tuesday, against 11.03-11.05 a week be- 
fore; spot middling at 10.95, against 
11.25; and May Liverpool at 6.06d, 
against 6.32. 

The immediate cause of the break 
Monday was very heavy selling, espe- 
cially from Liverpool and other foreign 
centres; Oscar Johnston, head of the 
cotton pool, was in England at the time, 
and part of the sales were attributed to 
his organization, but this was later 
Prospects of early mill cur- 
tailment in this country, uncertainty 
about the government’s program for 
next year, the semi-abandonment of the 
gold standard by Belgium and the some- 
what exaggerated implications of Hit- 
ler’s throwing over of the arms restric- 
tions clauses of the Versailles treaty 
probably enough, when added to 
the unsettlement of the market from 
the previous break, to explain the im- 
mediate cause of the new decline. Back 
of it all, however, appears to remain 
doubt of the success of the whole AAA 
program and of the government’s abil- 
ity permanently to maintain prices at 
12-cent levels. Much of the recent sell- 
ing emanated from mills that had tem- 
porarily abandoned hedging in the be- 
lief that the government’s pegging made 
it unnecessary, a policy of theirs which 
was accordingly hurriedly reversed 
when the decline showed it to be based 
on a false premise. The short interest, 
which should have cushioned the decline, 
was for the same reason generally ab- 
sent. 

Current reports from Washington re- 
fer to a three-point Senatorial program 
of (1) Extension of the 12-cent loans 
to the 1935-36 season; (2) Reduction 
of the Bankhead Act quota to the equiv- 
alent of about 10,400,000 478-pound 
bales from the equivalent of 10,983,000; 
and (3) Application of 30 per cent of 
all customs receipts to the subsidiza- 
tion of agricultural exports, processing 
taxes at the same time being abolished. 
Reports to date (Wednesday) fail to 
indicate that the program has adminis- 
tration approval; however, in view of 
the political pressure rising from the 
price situation, it would appear doubt- 
ful whether the administration, even if 
it so desires, will be able to avoid at 
least a part of this program or its equiv- 
alent. 

The stock of American cotton in the 
United States at the end of February 
was somewhat smaller than on the cor- 
responding date in recent previous 
years, according to the New York Cot- 
ton Exchange Service. The major por- 


tion of the stock outside of mills and on 
farms was under government control. 


denied. 


were 








AN ANCHOR TO WINDWARD | 
Why not invest a portion of your 
money in productive Farm Land 
perhaps in Maryland or Vir- 
ginia—to be operated by a tenant 
under our supervision. 
If you now own a Farm why not 
put it on as sound a financial 
basis as possible through skilled 
management. 


MANAGEMENT OF | 

GENTLEMEN’S FARMS AND _ | 

COUNTRY PLACES FOR 
TWENTY YEARS 





We are not Real Estate 
1ssist prospectwe 
ivisory capacity. 


BURLINGAME, KING & DUNK, INC. | 


brokers. We 
buyers only in an 


19 West 44th Street, 





_ New York. 
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Unless cotton prices improve sufficient 
ly to make outright sales more advan- 
tageous, growers are expected to place 
a large part of their holdings in the 12- 
cent loan. It is now a question whether 
there will be sufficient “free” cotton— 
that is, not under government control— 
to satisfy export and domestic consump- 
tion requirements during the balance of 
this season. 

The stock of American cotton in all 
hands in the United States at the end 
of February totaled 10,832,000 bales, as 
compared with 11,794,000 at the end of 
February last year, and 13,583,000 two 
years ago. The stock on farms and in 
transit aggregated 1,376,000 bales, as 
against 1,579,000 a year earlier, and 
2,846,000 two years earlier. In_ mill 
warehouses there were 1,118,000 bales, 
as compared with 1,609,000 at the end 
of February last year, and 1,402,000 
two years ago. In public warehouses 
there were 8,338,000 bales, as against 
8,606,000 last year and 9,335,000 two 
years ago. 

Included in the public warehouse 
stock of 8,338,000 bales were approx- 
imately 5,500,000 bales of government 
controlled cotton, consisting of about 
1,350,000 bales in the Producers’ Pool 
and about 4,150,000 bales held as col- 
lateral on loans by the Commodity 
Credit Corporation and other credit 
agencies. Accordingly, the domestic pub- 
lie warehouse stock of American cotton 
owned by distributers and consumers at 
the end of February was approximate- 
ly 2,900,000 bales. 

It is regarded as probable that the 
major portion of the stock on farms at 
the end of February, that is, 1,376,000 
bales minus a smali amount of cotton in 
transit, will be placed in the government 
12-cent loan unless spot cotton in the 
South advances sufficiently from current 
levels to make it more advantageous for 
growers to sell their cotton outright 
rather than place it in the loan. Between 
now and the end of this season, mills 
may run their stocks down somewhat, 
but such reduction will be limited by the 
necessity of their having sufficient sup- 
plies until the new crop moves. 

Distribution of American cotton in the 
United States by domestic consumption 
and exports from Aug. 1 through Feb. 
28 this season aggregated 6,327,000 bales 
as compared with 8,852,000 in the cor- 
responding period last season, and §,730,- 
000 two seasons ago. If no government- 
controlled cotton is sold during the bal- 
ance of this season, that is, before July 
31, cotton for domestic consumption and 
export from March 1 through July 31 
must come from the so-called “free sup- 
ply” on Feb. 28, that is, about 2,900,000 
bales of trade-owned cotton, cotton in 
transit Feb. 28, whatever amount grow- 
ers may prefer to sell rather than place 
in the 12-cent loan, and the amount by 
which mills are able to reduce their 
stocks. Last season, domestic consump- 
tion plus exports from March 1 through 
July 1 aggregated 4,253,000 bales, and 
two seasons ago 5,700,000 bales. 

Unfavorable weather prevailed during 
the first half of March, according to the 
current Weil Brothers letter. In Western 
Oklahoma the drought was unbroken, 
whereas the balance of the belt received 
copious rains throughout—in fact too 
much rain. In many sections, especially 
in the Central and Eastern Belts, there 
were torrential rains, undoing the prep- 
aration, such as plowing, by washing the 
land. Apart from these sections, the soil 
is in good condition, especially in Texas. 
Very little farm work has been done in 
the last two weeks and throughout the 
belt planting has been further delayed. 

In consequence of the drastic decline 
of the futures markets considerable 
chaos prevailed in the spot situation. We 
have it from unquestioned aathorities 
that the AAA, or cotton pool, canceled 
or withdrew the sale of cotton until such 
a time as May, New York or New Or- 
leans, futures reached the 12-cent mark, 
and thus this supply is cut off. 


Domestic cloth business continued be- 
low current production. Prices after the 
initial drop early last week tended to be 
steady, reflecting in part the proposals 
for mill curtailment by groups within the 
industry. Mill activity in February was 
only moderately below that of January, 
allowing for normal seasonal fluctua- 
tions; February consumption, seasonally 
adjusted, averaged 19,200 bales daily, 
against 20,700 in January, and 19,000 a 
year ago. Cloth production amounted to 








COMMODITY FUTURE PRICES 


(Grains at 


Chicago; Others at New York) 
Daily Range 


. March. May. July. October. December January. 
Cotton: High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. 
Mar. 11.. 11.95 10.15 12.10 10.25 12.16 10.38 11.92 10.35 11.94 10.38 11.94 10.25 
Mar. 12.. .-11.08 10.70 11.23 10.70 11.26 10.70 10.95 10.45 11.00 10.50 11.03 10.54 
Mar. 13.. 11.21 11.00 11.32 11.05 11.38 11.12 11.08 10.83 11.10 10.86 11.16 10.92 
Mar. 14 11.29 11.03 11.35 11.09 11.40 11.14 11.10 10.72 11.15 10.78 11.19 10.82 
Mar. 15 11.06 10.96 11.22 11.02 11.24 11.08 10.80 10.64 10.85 10.71 10.90 10.76 
Mar. 16. 10.99 10.80 11.08 10.90 11.12 10.93 10.69 10.52 10.73 10.55 10.73 10.60 
Week's range.11.95 10.15 12.10 10.25 12.16 10.38 11.92 10.35 11.94 10.38 11.94 10.25 
Mar. 18.... 0.60 10.29 10.66 10.30 10.60 10.30 10.28 10.05 10.30 10.10 10.33 10.16 
Mar. 19... 10.60 10.36 10.73 10.43 10.79 10.50 10.43 10.17 10.50 10.24 10.53 10.26 
Mar. 19 close. 10.62n 10.69t 10.70 10.75t 10.76 10.39t 10.46t 10.48t 10.50 
Contract §14.15 10.15 14.23 10.25 14.21 10.30 12.71 10.05 12.76 10.10 12.70 10.15 
range {|Ag.9 Mr.1l1 Ag.9 Mr.11 Ag.9 Mr.18 Ja.2 Mr.18 De.31 Mr.18 Fe.18 Mr.18 

: May. July Sept 
Wheat: High. Low. High. Low High Low. 
Mar. lil 95 .92% .90 87% 895, -87% 
Mar. 12. 941, .93 89%, 8814 89%, 87% 
Mar. 12 94 92% 89% 8381, 89%, 883, 
Mar. 14 94 9214, 89%, 88%, 89%, 88% 
Mar. 15 93%, 91% 904, 881, 90, 87K 
Mar. 16 93% .92 901, 89 90 gel, 
Week's range 95 91% 90% 87% 904% 87%, 
Mar. 18 91% 90%, BRI, 87% 88%, 87% 
Mar. 19 92 91 8944 881, 89 884 

Mar. 19 close 915¢t 88%4t 88%t 
Contract § 1.17 90% 98% 86% 927, 8434 
range | Aug. 10 Mar. 18 Dec. 7 Jan. 15 Feb. 28 Jan. 15 


Traded week ended Friday, March 15, 92,295,000 bushels; la 





First Two Days, 
Week Ende 
-Mar. 23, 1935 





Weekly Range 
Week 
Ended 


Week 
Ended 


——, Mar. 16, 1935. Mar. 9, 1935. _— 


st year, 86,902,000. 


Contract Range — 


c High. Low Close. High. Low. High. Low. High. Date. Low. Date. 
orn: 
May 77%, .76% .T7%t 80% .77% .84% .80% .934 Dec. 5 .75 Oct 4 
July 73% .71% .73%&t 16% .73% .80 -76%, .90'5 Dec. 5 .71%4 Mar. 18 
oom : 10% 69% .70t 185 -70% .77 73%, .84% Jan. 9 .69% Mar. 18 
ushels traded* . 56,518 000 39,305,000 
Oats: 
May 43% .41% 42% t 48% 43% 50% 48% .59% Aug. 10 .41% Mar. 18 
July ; .36 .38 t 42 .38 444% 414 51 Dec. 5 .36 Mar. 18 
Sept 36% 34% .364%t 39% .36% .421 39% .44% Jan. 8 .34% Mar. 18 
Bushels_ traded* ‘i 12,305 ,000 8,637.000 
Rye: 
May 54% .53 54 t 62% .56 .65% .62% .95% Aug. 9 53 Mar. 18 
July 56%, 54% 55% t 6344 (57 651, .6214 180% Dec. 5 54% Mar. 18 
Sept 57, (551, 56s t 63% 58% 6544 62% (761, Jan. 4 5514 Mar. 18 
Bushels traded* ‘ -. 8,186 ,000 3,147,000 
Coffee—D (Santos No. 4): 
Mar 8.51 8.33 8.48@8.50 8.82 845 890 8.75 11.65 May 28 8.33 Mar. 18 
May 8.19 7.83 8.15t 8.75 8.12 8.80 865 11.66 June i 7.83 Mar. 18 
July 8.05 7.70 8.05t 8.59 7.87 8.78 8.49 11.35 Aug.13 7.70 Mar. 18 
Sept 8.00 7.63 7.97n 8.46 7.80 8.65 8.45 10.65 Oct 9 7.63 Mar. 18 
Dec 8.02 7.65 7.97n 8.45 7.80 8.67 8.41 10.60 Jan. 7 7.65 Mar. 18 
Mar., °36 8.00 7.70 7.99n 7.97 7.95 8.50 Mar. 1 7.70 Mar. 18 
Contracts traded rrr », aoe 269 
Coffee—A (No. 7): 
Mar - 4.90 490 5.08 n 5.40 5.25 5.49 5.28 8.84 June 1 4.90 Mar. 18 
May 5.11 4.88 5.10n 5.45 5.00 5.56 5.45 8.81 June 4 4.88 Mar. 18 
July 5.20 485 5.18n 5.58 5.10 5.67 5.53 8.47 Aug.16 4.85 Mar. 18 
Sept 5.28 5.10 5.27n 5.66 5.15 5.74 5.61 7.75 Oct. 9 5.10 Mar. 19 
Dec 5.38 5.11 5.37n 5.51 5.25 5.96 5.70 7.69 Jan. 3 5.11 Mar. 18 
Mar., ‘36 5.41 5.20 5.40n ‘ Sa -.. 5.41 Mar. 19 5.20 Mar. 18 
Contracts traded 156 150 
Sugar (Ne. 3) 
Mar 2.12 2.12 2.10n . 2.06 2.04 2.12 Mar.19 1.80 Jan. 2 
May rf eA 2.12@2.14 2.12 2.06 2.10 2.06 2.14 Mar.18 1.84 Jan. 2 
July 2.21 2.18 2.19@2.20 2.18 2.12 2.16 2.12 2.21 Mar.19 1.87 Jan. 2 
Sept 2.26 2.23 2.24@2.25 2.23 2.17 2.22 217 2.26 Mar.19 1.93 Jan. 2 
Dec 2.: 2.28 2.29@2.30 2.29 2.22 2.28 2.23 2.31 Mar.18 1.95 Jan. 2 
Jan 2.19@2.20 72.18 Feb. 23 1.95 Jan. 2 
Mar., '36 2.18 2.17 2.17@2.18 2.13 2.12 2.18 217 2.21 Mar. 1 2.12 Mar. 14 
Contracts traded 1,209 1,242 
Sugar (No. 1): 
Mar 2.13 2.12 2.13 n 2.07 2.06 2.07 2.04 2.13 Mar.18 1.57 Apr. 10 
May . 2.14 2.12 2.13@2.14 2.14 2.08 2.12 2.07 2.14 Mar.11 1.69 Oct. 29 
July 2.21 2.19 2.19@2.20 2.18 2.13 2.17 2.14 2.21 Mar.19 1.73 Oct. 2 
Sept 2.25 2.22 2.24@2.25 2.23 2.18 2.22 2.18 2.25 Mar.18 1.76 Oct. 30 
Dec 2.31 2.30 2 30@2.32 2.29 2.24 2.28 2.25 2.31 Mar.18 1.91 Dec. 22 
Jan 2.22@2.24 2.09 Feb 1 2.09 Feb 1 
Contracts traded 596 729 
Cocoa: 
Mar 4.72 454 480n 4.80 4.70 494 465 615 May 7 4.50 Oct. 5 
May 4.81 459 4.81t 4.85 4.72 5.03 485 6.21 June13 4.59 Mar. 18 
July 4.93 4.69 4.93t 4.96 482 5.15 4.96 5.80 Aug.10 4.69 Mar. 18 
Sept 5.02 4.81 5.06 n 5.07 4.94 5.25 5.10 5.58 Feb. 18 4.81 Mar. 18 
Dec 5.22 4.97 5.22¢ 5.22 5.10 5.40 5.25 5.74 Feb. 18 4.97 Mar. 18 
Jan 5.28 5.04 5.28t 5.21 5.15 544 5.30 5.73 Jan. 9 5.04 Mar. 18 
Contracts traded ean ’ 867 1,317 
epee: . 
ar., new.. 8.60 8.60 8.70b 8.89 8.70 9.08 8.94 13.30 Apr. 10 6.60 Aug. 6 
June 8.98 8.77 8.96t 9.30 8.88 9.52 9.20 11.50 Fane 13 6.90 Aug 
Sept 9 25 9.04 a 9.58 9.17 985 9.55 10.75 Jan. 7 814 Oct. 10 
Dec ss 9.56 9.35 9.58 9.90 948 10.09 9.92 10.95 Jan. 8 9.35 Mar. 18 
Mar., ‘36 .- 9.75 9.7 9.85 n 410.00 9.90 10.35 10.35 +10.40 Mar. 1 9.75 Mar. 18 
Contracts traded ; ; 427 210 
ah - z 
ar. 10.50 10.4 10.89 n 11.85 11.03 12.46 11.75 16.90 Aug. 9 10.47 Mar. 18 
May 11.00 10.40 10.93 b 11.95 10.97 12.55 11.81 17.10 Aug. 9 10.40 Mar. 18 
July 11.12 10.52 11.03 t 11.04 12.09 11.07 12.68 11.95 17.45 Aug. 9 10.52 Mar. 18 
Sept 11.26 10.66 11.19 t 11.20 12.28 11.22 12.85 12.12 15.57 Oct. 2 10.66 Mar. 18 
Dec 11.48 10.91 11.38 t 11.40 12.50 11.48 13.09 12.36 14.88 Jan. 8 10.91 Mar. 18 
Jan 11.48 10.96 11.48t 12.56 11.55 13.19 12.48 14.00 Feb. 19 10.96 Mar. 18 
Contracts traded 3,352 2,605 
=: 
ar. 1.26 1.25% 1.274%@1.29 1.29 1.27%1.32 1.29 1.43% Jan. 21 1.10% July 31 
May 1.27 1.25 t 1.29 1.25% 1.32% 1.284144 Jan. 2 1.14 Oct” 4 
July 1.27 1.25 7 t 1.29% 1.2544 1.3214 1.2814 1.44% Jan. 2 1.25 Mar. 18 
— 1.26% 1.25 1.2644@1.27 1.29 1.2514 1.324% 1.2816 143° Feb. 18 1.25 Mar. 18 
Sontracts traded , : 792 57 
Wool Tops: 
Mar. 75.0@76.0 , 92.5 June 25 72.0 Feb. 9 
May 74.0@75.0 7 73.0 ey ; 83.1 Aug. 20 72.0 Jan. 29 
July 73.0@74.0 74.0 73.0 74.2 74.1 83.0 Nov.14 72.5 Jan. 20 
Sept. 74.1 74.1 73. 4.0 74.5 74.0 749 74.0 78.0 Jan. 24 73.2 Feb. 8 
Oct. 74.4 74.4 73.6@75.0 7 74.4 74.7 74.7 75.9 Jan. 26 73.2 Feb. 9 
Dec 74. 5.6 ‘ 
Jan 74.2@76.0 
Cottonseed Oil: 
Mar. ‘en : ‘ 10.50@10.65 11.24 10.23 11.40 11.27 11.90 Feb. 19 6.47 July 30 
May ---10.65 10.47 10.60@10.65 11.36 10.50 11.82 11.39 11.94 Feb. 18 8.05 Oct. 4 
July .. ..10.71 10.47 10.70t 11.51 10! 11.92 11.5€ 11.98 Feb. 18 9.84 Nov. 27 
Sept 10.70 10.40 10.67 ¢t 11.55 16.43 12.00 11.57 12.09 Feb. 18 10.40 Mar. 18 
Oct. 10.48 10.06 10.48¢t 11.53 10.12 11.98 11.55 11.98 Feb. 26 10.06 Mar. 18 
Contracts traded 1 514 
Copper: 
ar. 6.04 6.04 5.99b 6.10 6.10 618 6.06 8.11 Apr 7 37 Oct. 4 
May 6.07 5.96 6.03 b 6.13 5.95 6.34 6.09 7.32 Aug. 8 5.49 Oct 4 
July 6.19 6.05 6.13t 6.33 6.03 6.44 6.11 7.03 Aug. 28 5.68 Oct. 4 
Sept 6.12 6.12 6.21n 6.37 6.12 655 622 696 Jan. 4 6.05 Nov. 1 
Dec ; 6.35 n 6.69 6.62 7.08 Jan. 7 6.20 Feb. 25 
Jan. 6.40 n wan i : : kas 
Contracts traded : aie . 40 78 
tCorrected. b Bid. a Asked. n Nominal. t Traded. @Bid and asked. *Week 


ended Friday 








some 129 miilion yards in the week 
ended March 10, against 130 the week 
before, and 130 a year ago 

MOVEMENT OF AMERICAN COTTON 

(Thousands of running bales counting 
round as half, linters excluded; as re 


ported by the New York Cotton 
Exchange 


W'k Ending Thursday Yr's 
Mar.14, Mar.7, Mar.15, Ch’ge 
1935 1935 1934 P. C 
Movement Into Sight: 
During week 1i¢ 94 167 30.5 
Since Aug. 1 7,106 10,395 —31.7 
Deliveries During Wee 
'o domestic mills 118 99 141 16.3 
To foreign mills 142 86 159 10.7 
To al! mills 260 185 300 13.3 
Deliveries Since Aug. | 
To domestic mills. 3,23 3,908 17.3 
To foreign mills 3,521 5,559 36.7 
To all mills 6,753 9,467 28.7 
Exports: 
During week 77 96 116 33.6 
Since Aug. 1 3,419 5,808 41.1 
Werld Visible Supply (Thursday) : 
World total 5,665 5,8C9 7,481 24.3 
Week’s change 144 91 133 
U. S. A. only 3,982 4,061 4,909 18.9 
Certificated Stocks: 

Thursdev 87 88 270 67.8 
DOMESTIC COTTON ACTIVITY 
(Thousands of running bales, counting 
round as half. linters excluded; as re 
ported by the Bureau of the Census) 

Year's 
Fet *Feb., Ch’ge 
1935 19 1934. P.C 
Consumption: 
Month 47x 547 477 0.2 
Adjustedt+ 19.2 20.7 19.0 
Aug.-Feb 3,153 3,390 7. 
Exports: 
Month 390 46 628 37.9 
Adjusted?t 13.2 21.4 
Aug.-Feb 3,295 5,549 40.6 
Month-End Stocks: 
In consuming es- 
tablishments. 1,161 1,194 1,657 29.9 
In public storage 
and wareh’'ses. 8,373 8,964 8,637 3.0 
Total 9,534 10,158 10,294 7.4 
Spindles (Thousands) : 
Active . 24,925 25,146 26,380 5.5 
Adjustedt .24,581 25,021 26,016 
*Revised (Daily average adjusted fo 
seasonal variation tAdjusted for seasonuai 
variation 
THE GRAINS 
Wheat prices followed cotton and the 
other markets for the most part during 
the past week, sagging during the 


latter half of last week to a break Mon 
day and recovering slightly Tuesday. The 
unsettled state of the foreign exchanges 
and of foreign politics added to the con 
fusion caused by the break in cotton. In 


ternal news was largely constructive, 
with a fresh decline in the domestic 
visible supply, further duststorms in 
the Southwest and the failure of the re 
cent Western rains to bring relief over 
large areas. May closed at 91% Tues 
day, against 93% a week before; May 
Winnipeg at 83%, against 83%, by 


virtue of the pegs; and May Liverpool 
at 5s 04d, against 4s 10%d. Drought 
still prevails in Eastern Wyoming, 
Colorado and New Mexico, western 
sections of Kansas and Nebraska 

UNITED STATES WHEAT MOVEMENT 


and 








(Thousands: exports as reported by the 
Department of Commerce, visible sup- 
plies as reported by the Chicago 
Board of Trade 

—-W’k Ended Saturday 
Mar.16, Mar.9, Mar.17 
1935 1935 1934 
Wheat exports (bus.) . 0 970 
Since July 1 2,977 12,398 
Flour exports (bbis.)* 18 t18 55 
Since July 1* 2,681 2,792 
Total (bus.)t 33 [85 1,228 
Since July 1+ 15,578 25,520 


Visible supply at w’k- 
end (bus.) 52,919 
*Including fleur milled 
Canadian wheat. +Flour cor 
at 4.7 bushels to the barre! 


55,032 94,922 

bond from 

verted to wheat 
Revised 


CANADIAN 


(Thousands of 
ported by 


WHEAT MOVEMENT 
busheis, wheat only;-as re 
the Dominion Bureau of 
Statistics 


-Week Ended Friday 
Mar. 8, Mar. 1, Mar. 9 
1935 1935 1934 
Exports, inc. from U 
Ss. orts* ‘ 1,765 1,007 1,910 
Exports for season? 76,554 103,451 
Elevator stocks and 
afloat at week-end?.239,803 §240,802 227,891 


*Including also exports into U. S. for 
U. S. consumption. +Since July 28, 1934, and 
July 29, 1933 tIncluding stocks at U. S 
ports sRevised 
wheat 


Corn declined with and on a 


further slackening of cash demand as a 


result of the mild weather and on con 


Continued on Page 471 
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THE ANNALIST 








ARNINGS of. the Bohn 
Aluminum and Brass 
Corporation rose sub- 
stantially in the 
fourth quarter of last 
year. Earnings nor- 
mally decline for that 
period so that net in- 








come, adjusted for 
seasonal variation, showed a_ sharp 
rise. Net income, seasonally adjusted, 


amounted to $453,000, as compared with 
$164,000 for the preceding quarter, $414,- 
000 for the second quarter, $487,000 for 
the first quarter and $533,000 for the 
coresponding quarter of 1933. Table I 
gives important balance sheet and income 
account items, together with certain 
ratios for the years ended Dec. 31, 1924- 
34. Table II gives quarterly net income 
and earnings per share for 1933 and 
1934. 
TABLE HU. QUARTERLY NET INCOME 
"Barned a 


Net Common 
ee stots ended : Income. Share 
Mar. 31, 1933... $100,602 .29 
Mar. 31, 1934. . 649,953 se 
June 30, 1933... 509,302 1.45 
June 30, 1934 488,066 1.38 
Sep. 30, 1933 549,325 1.56 
sep. 30, 1934......... 125,437 0.36 
= — eere 335,323 0.94 
Dec. 31, 1934..... 254,931 0.73 





INDUSTRIALS 

Atlas Powder Company—The company has 
notified holders of its preferred stock that 
it will buy up to 10,000 shares at the 
call price of $110. 

Colorado Fuel and tron Company—The 
first move to rehabilitate the company 
after nearly two years of receivership and 
trusteeship was made on March 12 when 
the corporation filed a reorganization plan 
under Section 77B of the Federal Bank- 
ruptcy Act. 

Continental Can Company—The company 
has purchased the plant and business of 
Columbia Can Company of St. Louis and 
of the Janssen-Ostertag Manufacturing 
Company of Kansas City, Mo. They will 
be operated as subsidiaries. 

Dominion Steel and Coal Corporation of 
Canada-—-The company has announced a 
reorganization plan under which 6 per 
cent cumulative registered sinking-fund 
debentures of the Dominion Coal Com- 
pany, Ltd., will be issued to the extent 
of 50 per cent of the principal amount of 
present Steel and Coal Corporation deben- 
tures. 

In addition, there will be issued 6% per 
cent cumulative participating income 
bonds of the Dominion Steel and Coal 
Corporation to the extent of 64 per cent 
of the principal amount of present Steel 
and Coal Corporation debentures. Inter- 
est on both new issues of securities will 
be cumulative from Sept. 1, 1934. 

The company also will ask authority for 
the issuance of prior-lien first-mortgage 
securities, limited to $3,500,000, to be used 
only as collateral security for bankers 
loans. 

Four Companies Announce Capital Changes 
—Four listed companies notified the New 
York Stock Exchange last week of their 
intention to make the following altera- 
tions in capital structures: 

Borden Company—Reduce par value of 
capital stock from $25 to $15 a share. 
Weston Electric Instrument Company- 
Decrease authorized Class A shares from 
37,400 to 34,376. Intercontinental Rubber 
Company—Reduce capital stock from 
$5,960,040 to $2,980,020. American Encaus- 
tic Tiling—Lower common stock from 
$2,054,704 to $288,348. 

Gould Coupler Company and Symington 
Company—A plan for reorganization of 
these companies has been filed in the 
Federal court in Buffalo, it has been an- 
nounced by the reorganization commit- 
tee, consisting of Hunter S. Marston. 
Robert C. Adams, Albert C. Bruce, R. E. 
Frederickson and James J. Minot Jr. The 
plan has been approved, it was said, by 
the Symington Company, the present 
committee and a committee formed in 
1932 to represent bondholders of the Gould 
company. 

The plan provides for the creation of a 
single company of whose convertible pre- 
ferred stock Gould bondholders would re- 
ceive $600 for each $1,000 bond and holders 
of Gould Class A stock 35-100 share of 
new common stock for each old share 
Holders of Gould common would receive 
rights to subscribe for common stock in 
the new concern 

Stockholders of the Symington Company 
would receive 1.36 shares of new common 
for each Class A share and one share of 
new common for each five shares of 
present common. Consolidated net work- 


inancial News of the 


ing capital of the new company-would be 
about $1,000,000, it is said. 


P. Lorillard Company — Stockholders ap- 
proved the recision of the authorization 
granted in 1929 to issue up to 150,000 
shares of the company’s common stock at 
not less than $20 a share to employes and 
a similar recision of the authorization 
granted in 1925 to sell to employes up to 
100.000 shares at $30 a share. Under this 
authorization. 36,443 shares of common 
stock had been paid for and contracts for 
37,978 additional shares were canceled or 
revised last December. 


New York Trap Rock Corporation—Stock- 
holders at a special meeting approved 
unanimously the plan of Jan. 2 for read- 
justment of the corporation's funded debt. 

Pressed Steel Car Company of New Jersey 


—Judge R. M. Gibson, sitting in Federal 


ganization. The new concern will have 
an authorized capital of 50,000 shares of 
7 per cent cumulative preferred stock of 
$5 par and 200,000 shares of $5-par com- 
mon, only 120,000 shares of which will be 
issued on formation of the new corpora 
tion. 

Old stockholders are to receive no cash 
but will get a prior right to subscribe to 
the new preferred issued at par. Each 
creditor with a claim in excess of $20 will 
receive in full settlement one share of 
new common for each $20 

Ten per cent will be paid to unsecured 
creditors of the Pierce-Arrow Sales Cor 
poration. 

Studebaker Corpvuration—The Securities and 
Exchange Commission directed on March 
13 registration on the New York Stock Ex 
change of $7,000,000 ten-year convertible 





oo 


| BOHN ALUMINUM AND 
1600, | T | : ] 








BRASS CORPORATION 





















~ ANNUAL 
| “auaarerey 
au 
400} +4 AVERAGES |} 


NET INCOME- THOUSANDS OF DOL 


f 











. ——— 
ej | 
IT oo 
| | | 
'S 5991 _| MONTHLY PRICE RANGE 
i ADJUSTED FOR CHANGES 
| __ “4 CRPITALIZATION 





T 


| ia a oe 


ee =e J i J 


= 








1924 1925 1926 1927 1928 1929 1930 











60 

+ t 4 t + 140 || 
[ QUARTERLY NET /NCOME | 
|\ADIUSTED FOR SERSONAL VARIATION} | 
_ T ' T 20 x || 
4 100 ss 

ae 
3 | 
Brig oj — to 


\ ae ks 
193) 1932 1933 1934 1935 











Table I. Bohn Aluminum and Brass Corporation 
(Thousands) 
Depreciation ‘Earned a 
Years ended Operating and Federal Net Common 
Dec. 31: Income. Amortization. Taxes. Income. Share Inventories Cast 
aa 24% ‘ cme one $1,433 $110 
aa $1,501 186 163 $1,155 3.43 1,687 65 
aa . 1,183 190 137 874 2.53 1,067 1,054 
Bbecccccess =e 193 168 1,182 3.38 861 468 
Oe 250 404 3,185 9.10 2,663 1,981 
Bes acesses Gee 392 315 2,620 7.43 2,212 335 
CC Pee? 421 91 726 2.06 3,467 150 
. 810 397 44 295 0.84 3,785 134 
1932.. diss 363 ‘ d721 d2.04 2,977 83 
1933 > .. 2,076 234 237 1,495 4.24 4,592 79 
ae 228 216 1,518 4.31 4,304 117 
Current 

Total ~ Barned “ Earned Net Assets to Profit 
Years ended Invested on Property on Working Current and Loss 
ec. : Capital. Capital. Account. Property. Capital. Liabilities Surplus 

ae $4,602 oe $3,067 aaa $1,229 209 . 

Sa 5,364 21.5 3,102 37.2 2,000 301 . 

j _ a 5,948 14.7 3,060 28.6 2,651 734 . 
i. 5,114 23.1 3,204 36.9 1,683 324 . 
a 9,310 34.2 4, 69.9 4,194 290 $3,966 
1929... .. 10,539 24.9 5,115 51.2 5,076 469 5,006 
1930.... .. 10,414 7.0 5,162 14.1 5,029 956 4,882 
1931... 10,148 2.9 5,029 5.9 4,662 1,534 4,642 
1932. ee 7,201 d10.0 72,693 426.8 4,135 1,954 1,803 
1933....... 7,988 18.7 2,564 58.3 5,001 812 2,946 
1934......... 7,080 20.2 2,459 61.7 4,784 700 3,407 
Based on 337,050 shares in 1925; 345,869 in 1926; 349,361 in 1927; 350,000 in 1928, and 

on 352,418 shares in 1929 through 1934. *Combined with common stock Reflects a 
| $2,018,118 write-down for revaluation of permanent assets and losses on plant and 
equipment sold. 








court at Pittsburgh, Pa., on March 12 
granted the permanent trustees of the 
company permission to sell $500,000 in cer- 
tificates of indebtedness. This is part of 
the issue authorized on March 1 when the 
court directed that certificates not to 
exceed $1,000,000 might be sold. The cer- 
tificates will be sold through Kuhn Loeb 
& Co.. and will bear interest at 5 per 
cent. 

Walworth Company—Howard Coonley of 
New York, president of the company, an- 
nounced at the annuai meeting of stock- 
holders that a reorganization plan, re- 
cently approved by representatives of 
holders of all classes of the company’s 
securities, would be submitted later to 
stockholders. 


MOTORS 

Chrysler Corporation—The company an- 
nounced last week that its directors had 
voted to call for redemption the $30,150,500 
of 6 per cent debentures of Dodge Broth- 
ers, Inc., now outstanding. This amount 
is all that remains of the funded debt of 
Dodge Brothers, which totaled $59,455,000 
when Chrysler acquired the Dodge com- 
pany in 1928. 

Pierce-Arrow Motor Car Company—Plans 
for distribution of new common stock of 
the company in its reorganization pro- 
ceedings were announced on March 15. 

The principal provisions call for transfer 
to the new corporation of all property and 
assets of the debtor corporations, except 
real estate on which mortgages are out- 
standing, and cash necessary for reor- 





6 per cent debentures, due Jan. 1, 1945 
and 2,800,000 shares of $1 par value com 
mon stock of the Studebaker Corporation 
to become effective upon consummation 
of the plan of reorganization 


OILS 
New Bradford Oil Company—The company 
has renewed its offer to buy its stock at 
$1.75 a share from holders of from one to 
fifteen shares. The purpose is to reduce 
the expense of notices of meetings and 
dividend payments. The offer originally 
was made about a year ago 
Pantepec Oil Company—Pantepec Consoli- 
dated of Venezuela, Inc., has concluded 
an agreement with noteholders by which 
indebtedness was reduced from $2,000,000 
to $1,000,000 and maturity extended to 
Jan. 1, 1939, according to Pantepec Oil 
Company of Venezuela, the parent com- 
pany. Such debt agreement was a condi- 
tion under which Standard Oil Company 
of New Jersey would develop some of the 
company’s oil concessions in Venezuela 
Richfield Oil Company of California—Ap- 
proval of a revised compromise agree 
ment on the claim of the United States 
Government against the receiver of the 
company growing out of the Elk Hills 
litigation against the Pan Ameri 
Petroleum Company, a subsidiary of Rich- 
field, was announced on March 15 by the 
Richfield reorganization committee The 
agreement, indorsed by the Senate Com- 
mittee on Public Lands, provides for pay 
ment of $5,500,000 to the government wit! 















































eek 


in sixty days. 
$9,300,000. 

Interests identified with the reorgani- 
zation of Richfield Oil said this settlement 
cleared the way for definite progress on 
reorganization, since the government had 
agreed to waive all further claims and 
drop all appeals. 


RAILROADS 

Boston & Albany Railroad.—A_ stockhold- 
ers’ meeting for March 29 to authorize 
nortgaging the company’s properties for 
securing outstanding bonds, for issuing 
$9,000,000 of 4% per cent mortgage bonds 
due in 1943 to refund a like amount of 
unsecured bonds outstanding and for the 
issuance of additional mortgage bonds 
from time to time for refunding and other 
purposes. These transactions are part 
of the New York Central's (parent com- 
pany) refinancing plan 

hicago, Milwaukee, St. Paul & Pacific 
Railroad Company—The right to pledge 
its equity in $6,000,000 first refunding 
nortgage bonds, now held by the Recon- 
struction Finance Corporation as collat- 
eral security for a previous loan amount- 
ing to $3,082,629.69 made by the Railroad 
Credit Corporation, was asked on March 
13 by the company in a petition filed 
with the Interstate Commerce Commis- 
31i0n. 


The origina! claim was for 


Lehigh & New England Railroad Company— 
Authority to issue and sell not exceeding 
$6,500,000 par value thirty-year general 
mortgage 4 per cent Series A bonds, dated 
April 1, 1935, and to use the proceeds to 
redeem and cancel all outstanding bonds 
dated July 1, 1914, was asked of the Inter- 
state Commerce Commission on March 12 

Missouri-Kansas-Texas Railroad Company 

The company was authorized on March 
15 by the Interstate Commerce Commis- 
sion to issue not to exceed $13,152,638.96 of 
prior-lien mortgage 5 per cent bonds, 
Series E, to be pledged as collateral 
security for short-term notes 

The issue will be secured by the road's 
prior-lien mortgage dated Jan. 1, 1922, 
made to the Central Union Trust Company 
and Daniel K. Catlin, trustees. The bonds 
will be dated Jan. 1, 1935, and bear interest 
at 5 per cent per annum, payable semi- 
innually on Jan. 1 and July 1. They will 
expire on Jan. 1, 1975. 


UTILITIES 

Arizona Edison Company--A plan of reor- 
ganization dated Feb. 18 has been ap- 
proved by the Arizona Corporation Com- 
mission and the United States District 
Court for Arizona, which has set May € 
as the date when the plan is returnable. 
Public Utilities Securities Corporation— The 
Reconstruction Finance Corporation has 
aken control in the Public Utilities Secu- 
rities Corporation, key holding unit in the 
system built up by Harley L. Clarke of 
Chicago. 

Mr. Clarke, though not so well known, 
stood second only to Samuel Insull a few 
years ago in utilities of the Middle West 
He has now been dropped from the presi- 
dency of his top holding company and the 
RFC has installed its own group of direc- 
tors 

It has been indicated by RFC officials 
that the Clarke management of the Utili- 
ties Power and Light Corporation will be 
removed when stockholders of the corpo- 
ration hold their annual meeting April 2) 
in Richmond, Va. 

The RFC assumed management of the 
Clarke holding company on the ground 
that the action was necessary to safe- 
ruard the corporation’s loan to the old 
Dawes bank, the Central Republic Bank 
and Trust Company. Stock representing 
voting control in the Public Utilities Se- 
curities Corporation was posted by th: 
ompany with the Dawes bank as security 

vr a loan of $2,000,000. 

[The Dawes bank in turn pledged the 
tock with the RFC as part of the col- 
lateral for the $90,000,000 loan it obtained 
in 1932. Through its holdings in the parent 
company the RFC is in a position to exer- 
‘ise control of management in the vast 
inderlying properties of the system 

Mr. Clarke said that he was “slightly 
annoyed" at the action of the Reconstruc- 
tion Finance Corporation in putting in its 
»wn board of directors for the Public 
Utilities Securities Corporation, but that 
he was willing to cooperate in any way 
that he could. 

St. Louis Gas and Coke Corporation—Filing 
of a reorganization plan for the company 
has been authorized by Federal Judge 
FitzHenry of Bloomington, Ill. 

Standard Gas and Electric Company—A 
plan for a five-year extension of the ma- 
turity on $24,649,500 of notes is to be filed 
with the Securities and Exchange Com- 

ion, following authorization on March 

5 by the board of directors. 
The obligations, due on Oct. 1, 1935, con- 
sist of $14,823,000 in twenty-year 6 per cent 
gold notes and $9,826,500 in 6 per cent 
convertible gold notes. The rates of inter 
est would continue unchanged. Other 
funded debts of the company would not 
ve affected 


Noteholders will be asked to include an 
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acceptance of the plan when depositing 
the notes, for the purpose of confirming 
a plan in Federal court should proceedings 
be begun under Section 77b, the reorgani- 
zation section of the amended Bankruptcy 
Law. Depositories for the company are 
expected to.be H. M. Byllesby & Co., the 
First Boston Corporation, W. C. Langley 
& Coc. and A. C. Allyn & Co., Inc 
Telephone Investigation Resolution Signed— 
A joint Congressional! resolution, appropri- 
ating $750,000 for investigation by the Fed- 
eral Communications Commission of the 
American Telephone and Telegraph Com- 
pany and other interstate communication 
systems was signed on March 15 by Presi- 
dent Roosevelt 
Approval of this resolution, which has 
the force of an order to the commission, 
completed preparations for what is ex- 
pected to be the most comprehensive 
study of communication companies and 
their, relationships to each other and to 
holding companies that has ever been un- 
dertaken 


INSURANCE COMPANIES 
Globe & Rutgers Fire Insurance Company— 
The company began 1935 with assets of 
$23,950,414 and a surplus to policy holders 
of $5,282,111, according to the annual re- 
port to stockholders issued by Fred A. 
Hubbard, president. This is its first cal- 
endar year as an operating and going 
concern since it was taken over for re- 
habilitation by George S. Van Schaick, 
New York State Superintendent of Insur- 
ance 
Mr. Hubbard said that virtually all ad- 
justed claims against the company had 
been paid. The company had resumed 
the writing of business in all States 
where licenses had been issued and per- 
missions to operate in other States were 
being granted rapidly. When the final 
order authorizing restoration of the com- 
pany to stockholders was signed last year 
it had capital funds amounting to $6,000,- 
000 


On Dec. 31, 1934, the company owned 
bonds aggregating $4,330,653 and stocks 


valued at $11,537,037 In addition there 
was either on hand or in the banks cash 
amounting to $7,576,144 
Production of New Life Insurance—Produc- 
tion of new life insurance last month was 
11 per cent greater than in February, 1934. 
according to figures submitted by the As- 
sociation of Life Insurance Presidents to 
the United States Department of Com- 


merce. For the first two months of this 
year the cumulative total was 17.6 per 
cent above the amount for the corre- 


sponding period a year ago 

The report summarizes the new business 
recerds, exclusive of revivals, increases 
and dividend additions, of forty-two com- 
panies having 83 per cent of the total life 
insurance outstanding in all United States 
legal reserve companies. 

The total new business of all classes 
written in February by the forty-two com- 


New York Real Estate Securities 
Exchange 


Week Ended Saturday. March 16, 1935. 
UNLISTED BONDS 
Sales High. Low. Last 
1 *355 West 42d St Hotel c/d 7 T ™ 
1 *Bway Barclay Of Bidg c/d.. 26%, 26% 26%» 


2 Equitable Office Bidg 5s.'52.. 544 544 
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panies was $719,598,000, against $648,073,000 
in the corresponding month last year. 
New ordinary insurance amounted to 
$490,193,000, against $424,395,000, an in- 
crease of 15.5 per cent. Industrial insur- 
ance amounted to $209,017,000, againsi 
$196,816,000, an increase of 6.2 per cent. 
Group insurance was $20,388,000, compared 
with $26,862,000, a decrease of 24.1 per 
cent. 

In January and February total new busi- 
ness was $1,544,501,000, against $1,313,530, - 
000 last year. New ordinary business 
amounted to $1,091,493,000, compared with 
$860,071,000, an increase of 26.9 per cent. 
Industrial insurance amounted to $405,- 
272,000, against $393,924,000, an increase of 
2.9 per cent. Group insurance was $47,736, - 
000, against $59,535,000, a decrease of 19.8 
per cent 


INVESTMENT TRUSTS 
Atlas Corporation—Report for 1934: Total 
assets amounted to $110,517,809 at the end 
of last year, the largest of any investment 
trust in the world. The report includes for 
the first time a consolidated income ac- 
count and capital surplus and unrealized 
appreciation account 
Total net income applicable to capital 
stock of the Atlas Corporation for the 
year was $2,264,551, including $2,003,997 net 
profit on the sale of securities. Excluding 
profit on the sale of securities, the com- 
bined gross income of Atlas and its cor- 
solidated subsidiaries from dividends and 
interest was $3,031,642. Total expenses of 
Atlas and all subsidiaries, including taxes 
and interest charges, were $1,781,396, leav- 
ing a balance of $1,250,245, of which $889.- 
691 was applicable to minority interests. 
Capital surplus at the end of 1934 was 
$34,840,321 
Net assets applicable to the capital stock 
of the Atlas Corporaticn at the end of 
1934 were $53,525,000, equivalent, after 
allowing $50.25 a share on the outstanding 
$3 preference stock, including accrued 
dividend of 25 cents a share, to $10.66 a 
share on the outstanding common stock. 
This compares with net assets of $60,- 
098,000 at the end of 1933, which was 
equivalent to $11.02 on the common stock. 
Total assets at the end of 1933 were $121,- 
336,778. The decline in total assets in 1934 
was caused largely by the reduction of 
$9,385,000 in minority noldings of the stock 
of subsidiary investment companies. 
Pacific Eastern Corporation and Subsidi- 
aries (Controlled by the Atlas Corpora- 
tion)—Report for 1934: Net assets, as of 
Dec. 31, 1934, amounted to $25,296,723, 
equivalent to $4.44 a share on the capital 
stock outstanding, compared with $23,227,- 
076, or $4.07 a share, on Dec. 31, 1933. 
Total assets at the end of 1934 were $30,- 
002,255, against $28,265,874 at the end of 
1933 


Operating expenses of Pacific Eastern 


last year were $392,892, compared with 
$523,847 in 1933. 
MISCELLANEOUS 


Asbury Park—A judgment for $1,328,000 ob- 


tained against Asbury Park, N. J., on de- 
faulted bonds held by New York investors 
must be included in the municipality’s 
budget in equal instalments over the 
next ten years, Federal Judge Phillip For- 
man ruled at Trenton on March 13. 

Although the 1935 budget must include 
$132,800, the order is so drawn that it may 
be modified after one year if it is found 
too great a burden is placed on the tax- 
payers. 

Arizona Irrigation Project Reorganized— 
Completion of a reorganization and read- 
justment plan for the Maricopa County 
Municipal Water Conservation District 
No. 1 of Arizona, whose $4,500,000 of bonds 
went into interest default on Jan. 1, 1930, 
has been announced by the bondholders’ 
protective committee, of which Frederick 
Yale Toy is chairman. Mr. Toy said that 
the reorganization, begun five years aro, 
provides one of the first examples in 
which holders of defaulted irrigation 
vonds have been able to salvage their in- 
vestment through the cooperation of the 
bondholders’ committee, the RFC and the 
citizens of the territory involved. 

Atlantic City—The protective committee for 
holders of bonds of Atlantic City, N. J., 
has announced that on April 4 it would 
pay to depositing bondholders of record of 
March 26 1 per cent of the principal of 
general bonds and 2% per cent of water 
bonds. Both payments will be to the ac- 
count of 1934 interest 

An application has been filed with Su- 
preme Court Justice Ralph W. E. Donges 
at Atlantic City to place the affairs of 
Atlantic City into the hands of the New 
Jersey Municipal Finance Commission, 
which recently took over control of Asbury 
Park, N. J N 

The date for hearing of the application 
has been set for March 28 in Camden. 

The action was disclosed by City Solici- 
tor Anthony J. Siracusa, who said the 
city was continuing negotiations in the 
hope of settling the matter out of court 

First Libertys Called—A call for redemption 
on June 15 of all of the outstanding First 
Liberty Loan bonds, totaling $1,933,209,950, 
was issued on March 14 by Secretary Mor- 
genthau. It was indicated that the hold- 
ers would soon have an opportunity of 
exchanging them for other government 
obligations. ‘ 

When this operation is completed and 


$1,850,CC0,000 of Fourth Liberty Loan 
bonds, previously called for redemption on 
April 15, have been retired, all except 
about $1,325,000,000 of the Liberty bonds 
issued to finance America’s participation 
in the World War will have been wiped 
out and their holders will have received 
new government securities in exchange. 
or been paid off in cash. 

The Libertys for whose retirement no 
action has yet been taken are a block of 
the Fourth issue, which the Treasury may 
redeem on Oct. 15, if a call is made by 
April 15. There are strong intimations 
that this will be done. 

Hahn Department Stores—A plan of recapi- 
talization, providing for an exchange of 
cash and new securities for the present 
6% per cent preferred stock, on which ac- 
crued dividends totaled $19.75 a share on 
Jan. 1, has been approved in principle by 
the directors. 

Under the plan each share of 6% per 
cent preferred stock would be exchanged 
for $3 in cash, $15 of fifteen-year 4% per 
cent debentures dated April 1, 1935; two 
shares of common stock of no-par value 
and one share of new $5 dividend pre- 
ferred stock, cumulative from July 1, 1935. 


Home Owners Loan Corporation—The House 
passed on March 12 the administration 
Home Mortgage Relief Bill to enlarge the 
scope of the Home Owners Loan Corpo- 
ration and to amend the Housing Act. 

As finally adopted the measure, which 
now goes to the Senate, authorizes the 
HOLC to issue additional bonds to a total 
of $1,750,000,000 to take care of pending: 
loan applications as well as those received 
within sixty days of the effective date of 
the act 

Port of New York Authority—The Commis- 
sioners of the Port of New York Author- 
ity announced on March 18 that on next 
Monday they would open bids for a new 
issue of $34,300,000 of general and refund- 
ing bonds as the initial step-in consoii- 
dating the Port Authority's bonded debt. 
The bids, which are to be received until 
3 P. M., may be for all or any part of the 
issue, but not for amounts of less than 
$5.000. 

Under the terms of sale, the commis- 
sioners reserve the right to sell only $22,- 
000,000 bonds of the issue, which is the 
amount needed to retire the issue of 
$9,452,000 Arthur Kill Bridge bonds on 
March 1, 1936, to acquire $2,500,000 midtown 
tunnel 4 per cent notes held by the public 
and to supply $10,048,000 to meet estimated 
disbursement for the remainder of 1935 for 
construction of the midtown tunnel. 

The new issue, which is part of an 
authorized amount of $52,500,000, will carry 
a 4 ver cent coupon and will be dated 
March 1, 1935, maturing in 1975 but call- 
able beginning 1940 at 105 and at a de 
creasing premium to maturity 

RFC Mortgage Company—The Reconstruc- 
tion Finance Corporation's program to aid 
in the re-establishment of a sound mort- 
gage market, in cooperation with other 
governmental agencies and private inter- 
ests, got officially under way on March 
14 with the incorporation of the RFC 
Mortgage Company at Annapolis. 

The corporation, which will be wholly 
owned by the RFC, may have a capital 
of $25,000,000 and will start with paid-in 
capital stock of $10,000,000 supplied by the 
RFC. Under its charter, it may carry on 
business in any part of the country 

Regulations for Over-the-Counter Markets— 
Registration with the Securities and Ex- 
change Commission by June 1 of all bro- 
kers and dealers who use the mails or 
any instrumentality of interstate com- 
merce in effecting transactions in the 
over-the-counter markets was proposed 
in suggestions for regulation sent on 
March 15 by the commission to the bro- 
kers and dealers, associations and securi- 
ties commissions of the various States for 
their criticism before final action is taken. 

The establishment of some effective and 


Continued on Page 476 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 
-——Net Income.—. ae 
34 


Company. 1935. 1934 1935. 1 
Arnold Constable Corp.: 
Yr. Jan. 31. $180,466 $154,051 
Arundel Corp.: 
2 mo. Feb. 28. 147,872 123,570 .30 25 
Biauner’s, Inc.: 
Yr. Jan. 31. 306,009 102,763 2.00 33 


Caterpillar Tractor Co.: 
2 mo. Feb. 28. 625,960 
Franklin Simon & Co.: 


500,829 33 27 


Yr. Jan. 31 241,103 *548,831 

Gamewell Co.: 

Feb. 28 qr.... *74,156 *45,270 

9 mo. Feb. 28. *201,113 *112,363 

Godchaux Sugars, Inc.: 

Yr. Jan. 31 732,098 702,589 b3.06 b2.69 
Grant (W. T.) Co.: 

Yr. Jan. 31. 2,616,202 3,347,175 2.18 2.80 
Grief Bros. Cooperage Corp.: 

Jan. 31 qr 52,492 67,590 b.02  b.30 


Com. Share 


——Net Income Earnings 
Company 1935 1934 1935. g 
Krueger (G.) Brewing Co 
Yr. Jan. 31 103,598 51 


Oppenheim, Collins & Co 
6 mo. Jan. 31. *173,516 


Sears, Roebuck & Co.: 


*4,095 


Yr. Jan. 29...15,020,551 11,249,295 h3.13 h2.35 

Western Union Telegraph Co.: 

Month Jan.. 29,080 75,057 ‘ 
1934 1933 1934. 1933 

Alaska Juneau Gold Mining: 

Yr. Dec. 31 1,922,766 1,497,253 1.28 1.00 

Allied Products Corp. 

Yr. Dec. 31 95,561 *36.165 a2.23 

Aluminum Industries, Inc. 

Yr. Dec. 31 69,661 100,207 63 1.00 

American Chain Co., Ine 

Yr. Dec. 31. 491,875 *431,765 p5.16 

American Colortype Co.: 

Yr. Dec. 31 *62,244 *342,842 

American Cyanamid Co 

Yr. Dec. 31 2,495,644 2,467,682 h.99 h.99 


American Home Products Corp. 


Yr. Dec. 31... 2,033.317 1,996,323 3.02 2.97 
Amer. Machine & Metals, Inc 

Dec. 31 qr. $10,053 *25,399 

Yr. Dec. 31 28,042 *62,011 10 
American Sugar Kefining Co 

Yr. Dec. 31. 4,752,353 4,801,574 3.56 3.67 
Axton-Fisher Co., Inc. 

Yr. Dec. 31. 1,469,906 1,689,663 b6.25 b7.21 
Bliss (E. W.) Co.: 

Yr. Dec. 31 *281,584 *536,819 

Borden Co.: 

Yr. Dec. 31 4,490,045 4,646,443 1.02 1.05 
Brunswick-Balke-Collender Co.: 

Yr. Dec. 31 *346,065 *715,504 

Canadian Industries, Ltd 

Yr. Dec. 31 j55,520 j56,384 

Canadian Locomotive Co., Ine.: 

Yr. Dec. 31 j55,520 j56,384 

Carnation Co.: 

Yr. Dec. 31. 1,057,027 1,078,512 h1.50 h1.56 
Carrier Corp.: 

Yr. Dec. 31 *86,582 *673,616 

Chicago Pneumatic Tool Co.: 

Yr. Dec. 31 412,623 93,090 p2.29 p.52 
Colonial Beacon Oil: 

Yr. Dec. 31. ..*3,125,645 *2,775, 104 

Columbia Broadcasting System 

Yr. Dec. 29 2,274,120 923,794 c2.67 1.08 
Columbian Carbon Co 

Yr. Dec. 31 2,111,367 1,165,709 3.92 2.16 
Congress Cigar Co., Ine 

Yr. Dec. 31 17,406 *170,971 
Consolidated Aircraft Corp 

Yr. Dec. 31 6,560 *9,135 

Consol. Film Industries, Inc 

Yr. Dec. 31 917,160 909, 388 22 21 
Cosden Oil Corp.: 

Yr. Dec. 31 *1,058,437 
Deisel-Wemmer-Gilbert Corp.: 

Yr. Dec. 31 400,425 259,750 1.56 75 
Eagle-Picher Lead Co.: 

Yr. Dec. 31 19,562 *172,682 .06 

Yr. Dec. 31 *35,596 647,786 68 


Eisler Electric Corp 
Federal Mining & Smelting Co 


Yr. Dec. 31 55,455 356.826 p1.94 3.19 
Gannett Co., Ine.: 
Yr. Dec. 31. 1,011,054 770,894 


General American Transportation Corp.: 


Yr. Dec. 31 2,384,641 1,974,558 n2.91 h2.50 
General Foods Corp.: 

mDec. 31 qr.. 2,100,000 1,454,090 40 .28 
mYr. Dec. 31.11,140,000 11,032,948 2.12 2.1 
General Refractories Co 

Yr. Dec. 31 615,058 89,816 h1.73 h.36 
Gillette Safety Razor Co 

Yr. Dec. 31 4,229,001 3,659,022 1.34 1.05 
Goodyear Tire & Rubber of Calif.: 

Yr. Dec. 31 130,746 *300,432 p1.65 
Graham-Paige Motor Corp 

Yr. Dec. 31 *474,959 66,997 p4.46 
Grand Union Co.: 

Yr. Dec. 29 284,621 444.816 p1.78 p2.16 
Granite City Steel: 

Yr. Dec. 31 258,761 06,652 1.01 1.99 
Greyhound Corp.: 

Yr. Dec. 31 3,154,207 1,596,303 h5.68 h3.10 


Hecla Mining Co.: 
Yr. Dec. 31 e429, 352 
Hercules Motors Corp.: 


e231,550 


Yr. Dec. 31 214,506 76,515 69 24 
Hebart Manufacturing Co 

Yr. Dec. 31 666,591 273,577 
Intercontinental Rubber Co 

Yr. Dec. 31 *110,063 *172,453 

Int'l Business Machines Corp.: 

Yr. Dec. 31 6,597,362 5,736,424 9.38 8.15 


International Harvester Co.: 
Yr. Dec. 31. 3,948,636 *1,886,257 
Kelsey-Hayes Wheel Co. 

Yr. Dee. 31 326,393 bb696,707 


p4.83 


al.12 
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Com. Share 


-—Net Income—, ee 
1933. 


Company. 1934. 1933. 
Kinney (G. R.) Co., Inc.: 
Yr. Dec. 31... 172,547 *65,609 


Kirkland Lake Gold Mining Co., Ltd.: 


1934 


p3.42 


Yr. Dec. 31... $163,512 $141,720 
Lambert Co.: 

Yr. Dec. 31... 2,199,069 2,229,661 2.94 
Lindsay Light Co.: 

Yr. Dec. 31... 44,674 33,182 -50 
Lion Oil Refining Co.: 

Yr. Dec. 31... 12,652 *221,543 .05 
McWilliams Dredging Co.: 

Yr. Dec. 31... 571,901 197,298 5.93 
Merritt-Chapman & Scott Corp.: 

Yr. Dec. 31... 392,235 *255,292 
Metropolitan Paving Brick Co.: 

Yr. Dec. 31... 2,112 *323,339 p.39 
Mickelberry’s Food Products Co.: 

Yr. Dec. 29... *113,107 *46,216 
National Dairy Products Corp.: 

Yr. Dec. 31... 6,551,930 7,051,872 93 
Nat’l Distillers Products Corp.: 

Yr. Dec. 31...11,134,768 6,086,905 h5.51 
Nat’l Enameling & Stamping Co.: 
Yr. Dec. 31... 372,591 274,097 3.24 
National Rubber Machinery Co.: 

Yr. Dec; 31... *%123,038 *57,763 
National Supply Co. of Del.: 

Yr. Dec. 31... %121,486 *2,815,960 

Otis Elevator Co.: 

Yr. Dec. 31...*1,603,317 *2,465,028 
Panhandle Producing & Ref. Co.: 
Yr. Dec. 31... 194,878 *234,662 

Pet Milk Co.: 

Yr. Dec, 31. 647,267 468,776 1.26 
Phillips Petroleum Co.: 

Yr. Dec. 31... 5,757,308 1,500,695 1.38 
Pittsburgh Senstien Co.: 

Yr. Dec. 31... 31,040 *73,781 .14 
Pittsburgh Plate Glass: 

Yr. Dec. 31... 5,763,684 3,993,934 2.69 
Pittsburgh Terminal Coal Corp.: 

Yr. Dec. 31... *352,836 *693,973 
Porto Rican Am. Tob. Co., N. J.: 

Yr. Dec. 31... *201,508 *161,045 
Pratt & Lambert, Inc.: 

Yr. Dec. 31... 207,852 289,408 1.09 
Premier Gold Mining Co., Ltd.: 

Yr. Dec. 33... 370,530 “3 07 
Reliable Stores Corp.: 

Yr. Dec. 31... 333,963 *234,926 -69 
Republic Petroleum Co., Ltd.: 

Yr. Dec. 31... 83,111 *45,477 .25 
Revere Copper & Brass, Inc.: 

Yr. Dec. 31... 1,011,101 406,100 a1.43 
Richardson Co.: 

Yr. Dec. 29... 266,410 227,486 1.33 
Simmons Co.: 

Yr. Dec. 31... *948,563 50,679 
Simms Petroleum Co.: 

en. Fh ae... THEA .nccess oo 
Yr.. Dec. 4 161,172 *17,007 .35 
Spang, Chalfant & Co.: 

Yr. Dec. 31... 820,812 *910,692 p6.31 
Spiegel, May, Stern Co.: 

Yr. Dec. 31... 2,749,362 1,317,715 14.20 
Standard Commercial Tobacco: 

Yr. Dec. 31... 119,008 423,394 .23 
Sunray Oil Corp.: 

Yr. Dec. 31... 209,127 12 
Sweets Co. of America, Inc.: 

Yr. Dec. 31.. 41,807 *86,522 51 
Telephone Bond & Share Co.: 

Yr. Dec. 31... 42,139 7,061 
Taggart Corp.: 

Yr. Dec. 31... *207,833 *421,531 
Thompson Products, Inc.: 

Yr. Dec. 31... 381,298 173,678 1.35 
Timken-Detroit Axle Co.: 

Yr. Dec. 31 426,125 *1,256,869 24 
Transamerica Corp.: 

Yr. Dec. 31...11,450,587 11,339,639 *.48 
Tubize Chatillon Corp.: 

Yr. Dec. 31... *262,068 309,566 
Tung-Sol Lamp Works, Inc.: 

Yr. Dec. 31... °200,704 163,242 27 
Union Carbide & Carbon Corp.: 

Yr. Dec. 31...20,277,442 14,172,927 2.25 
Union Tank Car Co.: 

Yr. Dec. 31... 1,580,173 1,193,716 h1.68 
United-Carr Fastener Corp.: 

Yr. Dec. 31... 498,088 304,711 1.99 
U. S. Pipe & Foundry Co.: 

Yr. Dec. 31... 818,068 *71,453 .29 
U. S. Printing & Lithograph Co.: 

Yr. Dec. 31. 190,815 3,215 .24 
Vortex Cup Co.: 

Yr. Dec. 31... 423,210 355,405 b2.44 
Western Air Express Corp.: 

Yr. Dec. 31... *153,500 186,250 
Western Auto Supply Co. (Missouri): 
Yr. Dec. 31... 1,411,384 1,089,855 7.20 
Westinghouse Air Brake Co.: 

Yr. Dec. 31. 656,398 *659.560 21 


2.97 


31 


2.05 


1.01 
h3.23 


2.39 


36 


1.86 


p4.26 


1.13 


6.02 


1.31 


56 


.48 


p2.68 


1.57 


h.99 


1.22 


c5.56 


Com. Share 
—Net Income—, i 


Company. 1934. 1933. 1934 
Weston Elect. Instrument Corp.: 
Yr. Dee. 31.. 101,720 *24,369 
Wheeling Steel Corp.: 
Yr. Dec. 31... 529,202 *%284,430 p1.38 

PUBLIC UTILITIES 
1935. 1934. 1935. 1934. 

Chicago City Rwy.: 
Yr. Jan. 31... $833,299 $1,056,758 $4.63 $5.87 
Chicago Rwy Co.: 
Yr. Jan. 31... 268,691 484,803 
Cincinnati Street Railway Co.: 
2 mo. Feb. 11,641 60,356 


Detroit Edison Co.: 

12 mo. Feb.28. 5,448,658 6,574,077 4.28 5.16 

Detroit Street Railways: 

12 mo. Feb.28. *219,131 

Duke Power Co.: 

Yr. Dec. 31... 2,952,370 4,048,666 2.90 3.99 
1934. 1933. 1934. 1933. 

Columbia Gas & Electric Corp.: 

Yr. Dec. 31... 9,793,072 12,496,759 .25 51 

Connecticut Electric Service Co.: 

Yr. Dec. 31... 3,545,556 3,685,957 

Duquesne Light Co.: 

mYr. Dec. 31.10,214,788 10,675,215 p37.14 p38.82 


Electric Bond and ge te 

Dec. 31 qr.... 2,542,2 4,890 -08 17 
Yr. Dec. 31... 9,534, 373 10° 735, 268 21 44 
Electric Power & Light Corp.: 
Dec. 31 qr.... 23,915 *470,786 
mYr. Dec. 31 190,860 *2,126,251 
Electrical Securities Corp.: 

Yr. Dec. 31... 2,302,981 2,250,550 


Engineers Public Service Co.: 

Yr. Dec. 31... 1,111,859 1,376,627 q2.58 q3.20 
Houston Natural Gas Corp.: 

Yr. Dec. 31... 80,563 123,107 h.43 h.58 
Jersey Central Power & Light Co.: 

Yr. Dec. 31... 1,536,693 1,748,823 q7.01 q7.98 


*352,397 


3.09 3.21 


RR 
RB 


Com. Share 
——Net Income—.. Earnings. 
Company. 1934. 1933. 1934. 1933 
Louisville Gas & Electric Co.: 
mYr. Dec. 31. 2,829,417 2,943,058 
National Power & Light Co.: 
Dec. 31 qr.... 1,505,300 1,912,844 20 27 
mYr. Dec. 31. 6,332,977 6,615,768 85 90 
North American Power & Light Co.: 
Yr. Dec. 31... *707,484 *1,028,648 
Northern Indiana Public Service Co.: 
Yr. Dec. 31. 936,513 1,063,059 
Northwestern Bell Telephone Co.: 
Yr. Dec. 31. 4,825,697 4,898,957 p100.52 pi02.04 


Stone & Webster, Inc., and Subs. 
Yr. Dec. 31... %973,782 *1,404,236 
RAILROADS 
1935. 1934 1935. 1934 
Alabama Great Southern R. R.: 
Mo. January. ‘36,086 27,097 
Ann Arbor R. R.: 
Mo. January. *16,069 *27,152 
Atlantic Coast Line R. R.: 
Mo. January 426,766 971,798 


Central Railroad of New Jersey 
Mo. January. *204,829 279,045 
Chicago, Great Western Rwy. Sys.: 
Mo. January. *279,558 *158,139 
Delaware & Hudson R. R. Corp.: 
Mo. January. *308,406 *159,129 
Detroit, Toledo & Ironton R. R.: 
Mo. January. 284,818 165,870 
Florida East Coast Rwy.: 

Mo. January. *250,058 *72,920 
Gulf, Mobile & Northern R. R.: 


Mo. January. ‘°59,344 *16,838 
Illinois Central System: 
Mo. January. *757,503 *457,456 


Int'l-Great Northern R. R.: 
Mo. January. *112,259 *92,431 
Kansas City Southern Rwy.: 
Mo. January. *187,941 *106,168 


News of Foreign Securities 


Exchanges declined during the past 

week. The London index is 18.57 
for March 19, as against 18.71 for March 
12; Paris 32.95, against 33.15; Ber- 
lin 26.46, against 26.51. The London 
and Paris markets turned weak fol- 
lowing the week-end announcement 


that Germany will rearm, while in 
Berlin, stocks which might be expected 
to benefit by rearmament rose sharply. 
The announcemnt did not, however, un- 


Prexen: on leading European Stock 


settle the London and Paris markets as 
much as anticipated. During the early 
part of the week under review, interest 
centred on the fate of the belga and 
little attention was paid to the pound. 
The belga has been under considerable 
pressure and measures planned to halt 
the decline, brought a slight recovery on 
Monday. On Tuesday the belga continued 
firm during the Bourse session. It was 
after the close of the market that the 
Belgian Cabinet’s resignation became 
known and following this news the belga 
dropped sharply. 


3s 


STOCK PRICES IN NEW YORK, 


LONDON, PARIS AND BERLIN 


BASED ON TUESDAY'S CLOSING PRICES 
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LISTED FOREIGN BONDS 


The par value of arket: foreign bonds sold | 


in the New York marke 
. Stock 

‘eee N. Y. Curb 
Week ended Mar. $6,391,000 $523,000 
Week ended Mar. 9°35, 8,499,000 688,000 
Week ended Mar. 17,'34. 
2S Sarees 
1934 to date.. ; 

FOREIGN BOND AVERAGES 
(10 Foreign Issues) 

High. Low. Last. 

Week ended Mar. 16, '35. 80.83 80.02 80.19 





- 203,730,000 21:193,600 | 


THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1935. London. Paris. Berlin 
SS Ree 20.39 37.53 26.06 
= Sear 20.06 36.48 26.61 
i ae 19.98 35.30 26.70 
OE are 19.14 34.24 26.51 
Feb. 19.. oseces Me 34.20 26.15 
i Sere 19.04 33.81 26.15 
UES: Seer 19.00 32.95 26.46 
Se err 18.71 33.15 26.51 
* a 18.57 32.95 26.46 


For figures back to the beginning of 1929 
see THE ANNALIST of Sept. 14, 1934, page 390 


Foreign Government Securities 








— --IN LONDON--—— ———IN PARIS LN NEW YORK 
British 314% British 244% British 4% French 3% French 5% German German 
Wariean. Consols. 1960-1990. Rentes. 1920 Amort. Govt. 514%. Rep. 7% 
2 eee -£105% £851% £1174 80 fr 95c 117 fr 50c $31 $413, 
BN, “Mca ssics ances 106 85 117 81 fr 85c 117 fr 31 42 
ee 106% 86 11 80 fr 35c 116 fr 35c 30% 414 
| St Spee 107 86 119 80 fr 30c 116 fr 40c 30% 41 
Mar. 16........ .. 107 87% 119 80 fr 45c 116 fr 20c 304 41%, 
Mar. 16 Holiday 79 fr 50c 116 fr 10c 2912 40% 


Com. Share 
-—Net Income nerninge. 
Company. 1935. 1934. 1935 34. 


Minneapolis & St. Louis R. R.: 


Mo. January. *%346,717 °254,769 
Mobile & Ohio R. R.: 
Mo. January. *%234,077 *136,959 


Pittsburgh & West Virginia Rwy.: 
Mo. January. 2,198 *20,289 
Reading Co.: 
Mo. January. 308,446 830,529 
Seuthern Pacific Co.: 
Mo. January.*1,542,358 *1,824,711 
Seuthern Rwy. Co.: 
Mo. January. *540,679 °339,977 
Wheeling & Lake Erie Rwy.: 
Mo. January. 133,906 94,945 

1934. 1933. 1934. 1933. 
Canadian Pacific Rwy.: 
mYr. Dec. 31. 6,469,790 1,257,161 
Consol. R. R. of Cuba and Subs.: 


Dec. 31 qr.... %152,887 *%424,458 
116 mo.Dec.31. *°%451,460 *%829,761 
Cuba Co.: 

pee 31 *399,129 °648,234 


qr 
6 mo.Dec.31. °946,795 *1,288,502 


Cuba Railroad ja o. 
Dec. 31 qr.. 85,315 
t6 mo.Dec.31. 233. 112 


*Net loss. aOn Class A shares. bOn 
Class B shares. c On combined Class A and 
B shares. e Profit before depreciation. g On 
combined $7 and $6 preferred stocks. On 
shares outstanding at close of respective 
periods. j Loss before provision for depre- 
ciation and interest. m Preliminary report. 
p On preferred stock. q On combined pre- 
ferred stocks. tiIndicated earnings as com- 
pues from company’s quarterly reports. 
ab _—_ loss for period from Feb. 9 to Dec. 
31, 1 


*365,575 
*679,151 


tProfits before Federal! taxes. 


RAILROAD EARNINGS 
AND STATEMENTS 


Atchison, Topeka & Santa Fe 





1935. 1934 
Janua net loss...... 1,046,739 732,344 
Current assets, Jan. 31. 56, 612,244 50,207,288 
Current liabilities....... 18,850,685 17,117,043 


tInvestments .......... nn 690,576 27,464,766 
Chesapeake & Ohio 
Current assets, Jan. 31. 28,051,492 21,047,014 


Current liabilities...... 8,385,238 8,127,294 
tInvestment in stocks, 

UN, Mian cccnswsiags 685,667 686,419 
Funded debt due six 

RA are 4,273,000 4,273,000 


Chicago, Burlington & Quincy 
Current assets, Jan. 31. 26,737,157 a. 362,745 


Current liabilities....... 9,985,512 ,527,048 
‘Investment in stocks, 

WOE Gilvscisaxcaes 6,326,257 4,412,307 
Delaware, Lackawanna & Western 
January net loss....... 163,644 356,450 
Current assets, Jan. 31. 7,806,479 8,227,463 


Current liabilities....... 6,280,717 19,275,160 


tInvestment in stocks, 


WONG, Wiss 2%h<s7005s6 27,544,122 40,102,376 
Erie 
January net loss....... 223,181 $913 
Current assets Jan. 31. 18,557,136 16,250,732 
Current liabilities....... 24,426,991 21,125,087 
Investments in stocks, 
bonds, &c. ........... 8,682,341 8,808,102 
Funded debt due six 
er rennet 6,087,492 1,597,569 
Great Northern 
Current assets, Jan. 31. 29,467,807 24,081,248 
Current liabilities. . 13,871,317 13,078,957 
Investment in stocks, 
Domds, Ge. ...... an 3,168,410 3,776,100 
Lehigh ee 
Current assets Jan. 1. 8,877,412 7,984,135 
Current liabilities..... 9,514,904 10,295,133 
Investments in stocks, 
rarer 3,643,473 3,803,759 
Funded debt due six 
months Pree 234 500 


New York Central 
Current assets, Jan. 31. 80,312,314 70,286,361 


Current liabilities...... 105,589,262 108,185,226 
Investment in stocks, 

OE. MN hes wean e 60,686,146 55,087,050 
Funded debt due six 

months .............-. 31,127,239 53,964,386 

New York, Now Haven & Hartford 

Current assets, Jan. 31. 17,512,200 14,933,298 
Current liabilities...... 35,642,527 29,415,462 
In aoe in stocks, 
aria 27,187,991 27,388,397 
Funded debt due si 

CD sestcodnthavets 1,064,000 1,080,000 


Norfolk & Western 
Current assets Jan. 31. 20,856,484 23,617,416 


Current liabilities. .. 8,223,133 6,285,548 
tInvestments in stocks, 

a a re 46,491,638 38,163,200 
Funded debt _ ane six 

CG kc oskecatebsnm 115,000 600,000 

Southern 

Current assets, Jan. 31. 16,141,639 17,674,682 
Current liabilities...... 14,707,692 16,056,839 


tInvestment in stocks, 


a a eer pre 246,921 2,952,921 
Funded debt due six 
months eee wis a 1,671,000 1,671,000 
Ww estern Maryland 
Current assets Jan. 31. 4,417,626 3,896,021 
Current liabilities...... 2,871,299 3,130,107 
fae mage = in stocks, 
SOE, Gs onc cndnsdae 736,720 672,622 
Funded debt due six 
Ree rae 242,000 242,000 
Pullman Company 
1934. 1933. 
December gross........ 3,793,882 3,552,266 


Net after taxes......... 
Twelve months’ gross.. 
Net after taxes........ 


+Other than those of affiilated companies. 


171,177 772,842 
44,070,172 38,435,670 
399,643 *564,427 









| 
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*Deficit. tAfter taxes and charges. $In- 
come. a Does not include note for $7,254,000 
to RFC payable March 1, 1935, which has 
been renewed for one year. 


PUBLIC UTILITY EARNINGS 


Associated Gas and Electric System 
(Including New England Affiliates) 
Twelve months ended Jan. 31: 


1935. 1934. 
Gross revenue...... $97,534,547 $94,378, 166 
Net earnings after de- 


preciation . 27,405,510 29,667,492 
New England Telephone and Telegraph 
Company 

For January: 


Gross revenue...... 
Net operating income 


x} 


5,633,900 5,569,685 
1,041,823 1,118,20: 


n 


Pacific Telephone and Telegraph Company 
(Excluding Subsidiaries) 


January: 1935. 1934. 
Gross revenue. oun 4,529,447 4,340,657 
Net operating income. 922,796 824,908 


Western Union Telegraph Company 
For January: 
Gross revenue 6,988,717 6,981,017 
Net income 29,080 75,057 


Louisville Gas and Electric Company 


(Delaware) 
1934. 1933. 
Gross earnings 10,023,927 9,642,246 
Net earnings. 5,175,951 5,143,724 


Total income. gents 5,571,201 5,550,963 
*Net income after de- 


preciation 1,474,407 1,588,138 


*After preferred dividends of Louisville 
Gas and Electric (Kentucky). 


Engineers Public Service Company 


1934. 1933. 
December gross:....... 3,808,956 3,650,877 
Net earnings...... 1,638,501 1,556,222 


Twelve months’ gross.. 43,687,697 41,735,220 


Net earnings..... .038,258 18,565,224 
Total income........... 18,770,058 19,179,925 
Net income after de- 

preciation ..... --+--- *5,534,818 5,852,998 
Balance to parent com- 

SE Se wavdnanendanan 1,111,859 1,376,627 


*Before declared and undeclared preferred 
dividends of subsidiaries and minority in- 
terest. 


San Diego Consolidated Gas and Electric 
Company 
Gross earnings......... 6,842,212 7,038,022 
Net earnings......... 3,010,628 3,093,554 
Net income after de- 
preciation ae 912,860 977,150 


Northern States Power Company 
(Delaware) 
1934 1933 
32,064,740 30,949,256 
14,056,374 14,624,431 
14,162,690 14,731,113 


5,192,368 5,787,623 


Gross earnings 

Net earnings. 

Total income : 

Net income after de- 
preciation 


CHAIN STORE SALES 
American Stores Company 
Pr. Cc 
1935 1934 Chge 
Four wks. Mar. 2. $9,418,804 $9,074,434 + 3.8 
Two mos. Mar. 2. 20,049,527 19,677,300 + 1.9 


McKesson & Robbins, Inc. 


Bond Redemptions and Defaults 


E TAILED informa- 

tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
' subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 


BOND REDEMPTIONS 


HE calling of bonds before their 
dates of maturity reached new 
heights last week when the govern- 
ment announced the coming retirement 
of several large issues and corporations 
either actually called or arranged to re- 
tire large blocks of bonds. New bond 
financing registered with the Securities 
and Exchange Commission for the pur- 
pose of refunding bonds having high in- 
terest coupons has increased sharply re- 
cently and is now the largest since the 
Securities Act became effective. 
Few new calls for redemption this 
month were made last week—only some 
small lots of municipal warrants. The 
month’s redemptions now total $62,469,- 
000, compared with $165,634,000 in Feb- 
ruary and $16,£67,000 for March, 1934, 
at corresponding dates. 
Bonds called for redemption in March 
are classified below: 





Industrial 3 eaves $8,977,000 
Public utility . : 55, 
State and municipal... 1,942,000 
Foreign aanidarwacus ,000 
Railroad as 103,000 
Miscellaneous 1,562,000 
Total. $62,469,000 


Albemarle-Chesapeake Co. (West Point, 
Va.), $12,500 of first 64s, due April 1, 1945 
called for payment at 103% on April 1, 
1935, at the State Planters Bank and 
Trust Co., Richmond. Numbers called 
D17; M62 lowest, M438 highest. 

Albuquerque, N. M., bonds M41-M49 and 
M72-M75, both inclusive, of school 5s, due 
April 1. 1943, called for payment at par 
on April 1, 1935, at the Central Hanover 
Bank and Trust Co., New York 

Chesapeake Corp. (The), $561,000 of con- 
vertible collateral trust 5s, due May 15, 
1947, called for payment at par on May 
15, 1935, at J. P. Morgan & Co. and the 
Guaranty Trust Co., New York. Numbers 
called: Coupon bonds, M110 lowest, M47946 
highest; registered bonds, RM34, RM129: 
RV3; RX31, RX36. 

Chicage (City of), various of tax-anticipa- 
tion warrants called for payment at par 
on March 19, March 20 and March 22, 1935, 
at the Board of Education, 228 N. La Salle 
Street, Chicago; office of the City Treas- 
urer, Chicago; Halsey, Stuart & Co., Chi- 
cago; the Guaranty Trust Co., New York. 

Colorado Springs, Col., $9,000 of improve- 
ment bonds called for payment at par on 
April 1, 1935, at the First National Bank, 
Colorado Springs 

Cosmos Imperial Mills, Ltd., entire issue of 
first 64s, due Nov. 15, 1944, called for pay- 
ment at 103 on May 15, 1935, at offices of 
the Bank of Nova Scotia, in Canada 
Dodge Brothers, Inc., entire issue of deben 
ture 6s, due May 1, 1940, called for pay- 
ment at 105 on May 1, 1935. Dillon, Read 
& Co., New York, are paying agents. 
Elmore County. Idaho, entire issues of 
Mount Home Highway District 5%s due 
1936-38, and 5%s. due 1935-39, called for 
payment at par on April 1, 1935, at Mur- 
phy, Favre & Co., Spokane; the Eastern 
Trust Co. and the Old National Bank and 
Union Trust Co., Spokane, and Treasurer 
of District Mount Home, Idaho. 

Equitable Office Building Corp., $223,000 of 

debenture 5s, due May 1, 1952, called for 


payment at par on May 1, 1935, at the 
Empire Trust Co., New York. Numbers 
called: M12 lowest, M10412 highest. 

Fremont County, Col., entire issues of 
School District 2 5s, due May 15, 1940, and 
Nov. 1, 1949, called for payment at par on 
April 15, 1935, at Sidlo, Simons, Day & Co., 
Denver, Col. 

Granite Club, Ltd. (Toronte), entire issue 
of first 6%s, due May 1, 1941, called for 
payment at 103 on May 1, 1935. The 
Trusts and Guarantee Co., Ltd., Toronto, 
is trustee. 

Greeley County, Neb., bonds 1-40, inclusive, 
of Consolidated School District 1 (Scotia) 
refunding 5s, dated April 1, 1930, called 
for payment at par on April 1, 1935, at 
Greenway-Raynor Co., Omaha. 

Hickok Oil Corp., $30,200 of debenture 6s, 
due May 1, 1938, called for payment at 
101% on May 1. 1935, at the City National 
Bank and Trust Co., Chicago. Lowest 
and highest numbers called: C18, C290; 
D57, D373; M62, M1271. 

Helsingfors (City of), $60,000 of extended 
6%s, due April 1, 1960, called for payment 
at par on April 1, 1935, at Brown Brothers 
Harriman & Co., New York. Coupons due 
April 1, 1935, sheuld be collected in the 
usual manner. Numbers called: M103 low- 
est, M7340 highest. 

Lamar, Col., electric light revenue bonds 
M1i1-120, inclusive, called for payment at 
par on April 1, 1935, at the United States 
National Bank, Denver, Col. 

Mississippi Levee District, $335,000 of bonds 
dated April 1, 1911, called for payment at 
par on April 1, 1935, by the Treasurer, 
Board of Mississippi Levee Commission- 
ers, Greenville, Miss. Numbers called: M1 
lowest, M500 highest. 

New York (City of), $5,009,000 of 4 per cent 
revenue notes, due Nov. 1, 1936, called for 
payment at par on April 8, 1935, at office 
of the City Controller, Municipal Building, 
New York. Numbers called: Fully regis- 
tered notes 28, 29, 30, 32, 87, 109, 111: 
bearer revenue notes D3, D31, D45, D48 
D49; bearer revenue notes M2557 lowest, 
M85285 highest. 

Oklahoma Power Holding Co., $34,800 of 
first 64s, due Jan. 1, 1943, called for pay- 
ment at 102% on April 15, 1935, at the 
Boatmen’s National Bank, St. Louis, or 
the First National Bank, Chicago. Low- 
est and highest numbers called: C20, C42; 
D13, D203; M55, M1129. 

Oregon City, Ore., entire issue of funding 
5s, dated April 1, 1916, called for payment 
at par.on April 1, 1935, at office of the 
City Treasurer. 

Pacific Gas and Electric Co., entire issue of 
first refunding C 5%s, due Dec. 1, 1952, 
called for payment at 105 on June 1, 1935. 
The City Bank Farmers Trust Co., New 
York, and the American Trust Co., San 
Francisco, are trustees for this issue. 


Pacific Portland Cement Co., entire issue 
of consolidated secured 6 per cent notes, 
due to April 15, 1937, called for payment 
at 101 on April 15, 1935, at the American 
Trust Co., San Francisco. 

Penn Mary Coal Co., $28,000 of first 5s, due 
April 1, 1939, called for payment at 101 on 
April 1, 1935, at the Girard Trust Co.. 
Philadelphia, Pa. Numbers called: M121 
lowest, M1978 highest. 


Portage Town, Utah, entire issue of water- 
works bonds of 1922 called for payment at 
par at office of the Treasurer. 

Portland, Ore., bonds 46254-46303, inclusive, 
of 6s, dated July 1, 1929, called for pay- 
ment at par on April 1, 1935, at office of 
the City Treasurer. 

Pueblo, Col., $104,000 of public park refund- 
ing 5s, dated 1918, due June 1, 1938, called 
for payment at par on April 1, 1935, at the 
International Trust Co., Denver, Col 
Numbers called: M37 lowest, M161 highest 

Seattle, Wash., various of local improve- 
ment bonds called for payment at par be- 
tween March 1 and March 13, 1935, at 
office of the City Treasurer 

Shelden (A. A. & H.), entire issue of first 
54s, due to Sept. 15, 1942, called for pay- 
ment at 100% on March 15, 1935, at the 
Detroit Trust Co., Detroit. 

Sonoco Products Co., entire issue of first 
convertible 7s, due July 1, 1938, called for 
payment at 103% on July 1, 1935, at the 
First and Merchants National Bank, Rich- 


mend, Va., or the Trust Co. of South Car- 
olina, Hartsville, S. C. 


Swift & Co., entire issue of first 5s, due 
July 1, 1944, called for payment at 102, 
on July 1, 1935. The First National Bank, 
Chicago, is trustee. 


Swift & Co., entire issue of 5 per cent notes, 
due Sept. 1, 1940, called for payment at 
101% on Sept. 1, 1935. The Continental 
Illincis National Bank and Trust Co., Chi- 
cago, is trustee. 


Tacoma, Wash., various of local improve- 
ment bonds called for payment at par on 
Feb. 28, March 1 and March 4, 1935, at 
office of the City Treasurer. 


Tacoma, Wash., various of local improve- 
ment bonds cailed for payment at par on 
Feb. 20 and Feb. 24, 1935, at office of the 
City Treasurer. 


United States of America, entire issues of 
First Liberty Loan 3%s, 4s and 4\%s, due 
June 15, 1947, called for payment at par 
on June 15, 1935, at any Federal Reserve 
Bank or Treasurer of the United States, 
Washingtor, D. C 


United States of America, entire issues of 
2 per cent consols, redeemable after Aprii 
1, 1930, and 2 per cent Panama Canal 
loans, due Avg. 1, 1936, and Nov. 1, 1938, 
called for payment at par on July 1 and 
Aug. 1, 1935, respectively, at any Federal 
Reserve Bank or Treasurer of the United 
States, Washington, D. C. 


Wolf (William) Bakery, Inc., $13,000 of 6s, 
due to March 15, 1938, called for paymeni 
at 101 on March 15, 1935, at the City Na- 
tional Bank, Baton Rouge, La. 


BOND DEFAULTS 


HE list of bond defaults includes 
the latest notices involving de- 
faults on interest or principal 

or both; and a statement of protective 
action taken, so far as reported. 


Arcady Apartment Hotel (Los Angeles) - 
The protective committee has announced 
that plan of reorganization has been con- 
summated and that securities of Arcady- 
Wilshire Co., which purchased property 
securing bonds on Nov. 16, 1934, are ready 
for delivery at the American National 
Bank and Trust Co., Chicago, and the 
Title Insurance and Trust Co., Los An- 
geles. Holders of certificat®s of deposit, 
issue of first 64s, due to 1942, are entitled 
to $1,000 principal amount of income mort- 
gage bonds and a participating certificate 
for one share of capital stock of Arcady- 
Wilshire Co. for each $1,000 bond. 


Bancroft Hotel Co.—First 6s, due 1935-43, 
formerly due to 1940, have been extended 
for three years. Interest due July 1, 1922, 
was paid Dec. 18, 1933; Jan. 1, 1934, cou- 
pons were paid May 15, 1934, and July 1, 
1934, coupons were paid Nov. 15, 1934. 


Bromley (F. L.) Properties, Inc., in default 
on Feo. 1, 1935, principal payment on issue 
of first 6s, due to 1942. Balance of $1,000 
remains unpaid on Feb. 1, 1934, maturity 
Interest paid to and including Feb. 1, 1935. 


Buenos Aires (Province of)—Province has 
notified holders of extended secured 7s, 
due 1952, that there has been made avail- 
able at the office of the National City 
Bank for delivery on or after April 1 to 
holders who assent to the loan readjust- 
ment plan of 1933, the following sums in 
cash: $26.47 in respect to each $35 coupon, 
$13.23 in respect to each $17.50 coupon and 
$2.64 in respect to each $3.50 coupon ma- 
turing April 1, together with 5 per cent 
arrears certificates for the balance re- 
maining unpaid on such coupons. 


Campau-Trowbridge Building, in default on 
Jan. 1, 1935, interest payment on issue of 
first 6s, due 1938. 

Del Mar Club Corp., in default on Jan. 1, 
1934, principal and interest payment on 
issue of first 64s, due to 1943. 

15 West Ejighty-first Street Apartment 
Bu'lding (New York)—Committee has an- 
nounced consummation of reorganization 
plan for issue of first 6s, due 1944. New 
bonds are available for delivery at the 





December ... 11,402,574 11,541,761 — 1.2 
Twelve months. ..124,452,631 104,961,034 +18.5 
Continental Bank and Trust Co., New 
York, on surrender of certificates of de- 
posit. Interest coupons on new bonds, 


for July 1, 1934, and Jan. 1, 1935, will be 
paid at rate of 3 per cent per annum. New 
bonds bear fixed interest at 3 per cent per 
annum to Dec. 31, 1939; 4 per cent to Dec 


31, 1942, and 5 per cent to Dec. 31, 1949 
Gage Printing Co.—Funds are now avail- 
able at the Detroit Trust Co., Detroit, to 
permit a payment of $10 for each $30 cou- 
pon due Dec. 1, 1933, on issue of first 6s 


dated June 1, 1927 

Maryland: Mortgage and National Title Co 
—Committee has announced that in accor- 
dance with plan of reorganization, new 4 
per cent twenty-year income bonds of the 
Maryland Income Bond Co., dated Dec. 1, 
1934, will be available for delivery to hold- 
ers oc certificates of deposit, issue of con- 
vertible A and B debenture 5%s, due 1948, 
on March 18, 1935, at the Mercantile Trust 
Ce., Baltimore 

Matthiessen-Hegeler Zine Co., in default on 
March 1, 1935, principal and interest pay- 
ment on issue of first 6s, due 1935. Hold- 
ers have been requested to assent to a 
plan providing for extension of maturity 


to March 1, 1945, and reduction of interest 
to 3% per cent per annum for two years 
and 6 per cent thereafte A separate 


note for $110 will be delivered to holders 
of £1,600 bonds, these notes to be payable 
on March 1, 1940, or may be converted on 
or before maturity into twenty-five shares 
of common stock 


Mortgage Co. of Maryland—Holders of cer- 


tificates of deposit for first mortgage cer- 
tificates, Series 4, 5 and 7, have been noti- 
fied that new guaranteed collateral trust 
bonds are available for delivery at the 


Mercantile Trust Co., Baltimore. Unpaid 
accrued interest to Dec. 1, 1933, on depos- 
ited bonds will be paid at time of delivery 
Interest on new bonds has been paid on 
June 1 and Dec. 1, 1934 


Olean Land Co., in default on Sept. 1, 1931, 
interest payment, and March 1, 1935, prin- 
cipal payment, on issue of first 6s, due 
1935. 


Parana (State of)—It has been announced 
that funds have been deposited with the 
Chase National Bank, New York, to pay 
March 15, 1935, coupons at 17% per cent 
of face value. Such payment, if accepted 
by holders cf extended 7s, due 1958, will 
be in full settlement of such coupons. The 
option expressed in such coupons to have 
payment made in pounds sterling at a 
fixed rate of exchange has been tempora- 
rily withdrawn 

Santa Fe (City of)—Province of Santa Fe 
has announced an agreement dated Jan. 
26, 1935, with the Manufacturers Trust 
Co., providing for the readjustment plan 
dated Dec. 31, 1934. Plan will become op- 
erative as to each bond, issue of secured 
extended 7s, due 1945, immediately upon 
acceptance of the provisions thereof 

Shirley Apartments (Detroit), in default on 
July 2, 1931, interest payment on issue of 
64s, due 1937 

Stanley Co. of Atlantic City—An additional 
payment of $300 has been made on each 
$1,000 bond, issue of first 6s, due 1934. The 
balance of $400 has been extended to Jan. 
1, 1936. 


210 Eust Pearson Street (Chicago)—Non 
depositors, issue of first 64s, due to 1939 
received distribution at the rate of .07567 
per cent 


United States Bond and Mortgage Co.—It 
has been announced that the Guaranty 
Trust Co., New York, will distribute on 
and after April 1, 1935, a sum equal to 10 
per cent of the principal of guaranteed 
collateral trust 6%s, due 1942, to be ap- 
plied on account cf past-due interest 
Bonds, on presentation for notation and 
payment, must carry July 15, 1933, and 
subsequent coupons . 


Waldmere Apartment Building (Detroit), in 
default on May 1, 1932 principal and in- 
terest payment on issue of first 7s, due 
to 1934. 


Westbrook Apartment Building (Buffalo) 
It has been announced that payment wil) 
be made to holders of coupons due July 
1, 1932, issue of first 644s, due to 1938, at 
the rate of $4.32 per $32.50 coupon on pres- 
entation at office of the Continental Bank 
and Trust Co., New York 
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Stock and Bond Market Averages and V olume of ‘Trading 
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wd DAILY CRUDE o0 (Millions of WARDED IN 37 STATI renewal equip. 27,685 25 — “Ss 
aoe (18) : om. Public Monthly Totals es Sone a | ee aes 108. 561 48,615 52 696 
(These fi arrels) 1934 Work : Total ot 98,273 or 
. ure: _— and —S . ai o . 96,305 
g ally not include ‘“‘hot"’ fonuary ee Utility. on . Non- —- Adjusted Daily Av | fowsse Sax exp on. $195.35] 3 
nk titties bruary vutovide : , ‘ P yerag co ‘ 9869 1: 351 $195,866 
gol produced oil) or ille- March geerides pense: st 15.1 7 Total Work and ince, a age— | zs rev bor =} 13° 700 i. 866 
Tex ode eek End | April 14.5 : 86.5 aims. sheammeee perating 160 ro 
Panh'dle Quota Meas mee 5. — 17, rd ) 60:9 S 37:3 R  ¥! ‘(3 8 — Total. | Net oper. innomne. $51,203 48, 25 “a 
N aan une 56. : > + Se 8.3 W7 94 ne 21 34° 925 295 $4 ~ 
W Geni $f’ 3eb 55,950 io July 57 4 24.8 aay 131.2 3. +H 161 : £6 198 | a wa 8.738 et 058 
West 25750 57,400 55.350 August 39 1 26.6 43.1 134.4 2'04 78 i 90 6.13 GROSS ————— 
E. Cent 152'800 152400 25'950 | Oc tember .. 50.6 +¥ 60.8 he 1.85 84 7? 4.57 | SS RAILROAD EA — 
ast ea'seo  Ba'Boo ataee | weet .. 50.0 18.6 51.0 119.7 131 97 “> 4.73 | FREIGHT C ARNINGS AND 
Conroe 443. 35 52,500 43,80 Novembe os 65.2 17.9 42. 120.2 - 82 1.38 426 | (Seasonall rf CAR -LOADIN ' 
Ss. W. 47 800 441,100 431500 De ceatea 52.3 26.3 a3 110.2 1.70 "71 2.22 446 y adjusted daily NGS 
{Coastal 59.750 an'sp 49,000 1935 5) 1 ae 39.5 nt te 71 a 4.31 | 1935 thousands y averages, in 7 
. 131,500 43,500 cee 28.1 -s 2:5 92 "8 4.33 | Gross C 193 
Total. . 1,020 131,150 112,050 | ganuary 92.7 381 30 i = 5.29 Earn- — Gross 1933 
Okl 020,100 1,031,200 1,023 _aee | Petruary 44.4 F 63 4 4.95 | mwe- tesd- Bam 1 sross. Ct 
K we 491 00K 1, 023, 550 .94 57 22.4 ‘ 1.33 4 | Jan gs. ings. 1 — Earn _ 
Coast. | a_i ico noe a _— 16.6 oy 99.8 a 39,3 ings. ings. ings. 
oast. La. lin, D}) 149,600 143 ) 510,550 . 30.6 75, 2.18 , | Dec $9,320 105.6 $8.11 ings 
No. La 110.500 | 23,150 43,650 124, 3 UN ———_—__— 0 1.86 18 1.65 510 955 10 91.7 
eB 96300 26,850 NITED STATES Fi ” 9 st 389 8960 102.3 $460 100.8 
s = 5. . ‘ q ta = “ ~ = . ' ~ 7 +) & 
phastern Rm SE 96,300 45,050 | FOREIGN TRADE BY _ 3.89 | ———— . 460 100.8 
wontgen.. 31,058 og vg . orts, Including PRINCIPAL REG | CRUDE | 
Om eng 35° 100 36.850 31°95 99, 200 Europe Jan.. 193: e-exports to— & EGIONS (5) RUBBER (2: 
+ cme ong +3 500 31,500 30'3e0 26,750 No. North Am $78.5 50, 935. Dec., > Ja ———— 5 (Long Tons) 
ee 3'500 10,700 11,300 30.850 | 5°. North a a 23.15 $69,346,146 $90 n., 1934. “ Jan General Imports F | " 
New Mex.. 49.300 3.100 4°20 2°60 South America. 18 mei Motes Mets 35. Dec. 1934 rom———. | Febru comm: 
Yalifornia. 492. 47,700 —_47, 2,600 Asia a 1: 15,841,621 39,888 19/385, 109 $38,045, 26 Jan., 1934. | February Imports. tio np- End o! 
600 527, 750 - O ‘ 13° 15% 12. 341.555 385,601 p> 261 $38 ec y ‘ tior f 
Total 900 522,500 483, 4 Africa 7 39,172:768 ie'set'aa> 6 San po py 19909413 “ag — :  39°200 oes Mfo'te 
. - 2,520, 3¢ oe “R191 32:145.70: 20,057,984 ,837,02 »309, 413 935. 9,200 6 662 0,157 
[excluding en 400 2,37 ounce a 742,823 59,053;423 16867154 18\550°177 January 35,662 400,276 
tEffective. »e. §$Excluding Michi 8,100 Total ry 663.067 5 ee 1,551,760 27,198,575 wears aad February | .. 42,059 
ae sae igan 6,222,913 $170,900,509 47 (2,808,514 , 0.543 > one eae 35,383 43/18 388,150 y 
By. aa i 2 509 $172,220,036 $167,00 eso.i77 — 2eant64 | = 
rE * aii ‘, a . ~- 2 ’ ce 
hay ER OUTPUT S IN ELECTR (Bas , 5,770 $132,252,083 $135,705, 758 | TOUSEHOLD EI as “ — 
ING WEEKS FROM CORRE Ic ased on report COMMERCIAL 8 10 3 $135,705. 758 SLECTRIC REI i 
:KS OF PREVIOUS — OND.- oe 1» cuentas tar 908 anes STEEL CASTINGS _ PE cer SALES (7) | KIGERA- 
Week End S YEAR (7) S, representing 8 anufacturer — umber of “ 
New En ed Mar.16. Mar.9 a NEW ORDE & 3) per cent or m . having a mon \ | units) 
Mid Aue 3.0 4 23 er Feb 23. Feb.16 _—Total SS a ore of the industry amg capacity of 156,646 | prevember Pay 1933 1932 
| oe : ‘ ‘ Rai ; . oF ’ : 2 ee 1932 os 
ar Reg+ 5.3 | +. . oe i 4. 2.6 | 1934 Net P.C. of Specialties ——— a ‘Semmes I a ecember et 19,026 30 940 ; 1931 
So Yent..+ 4.9 49 + 5.0 + 5 + 3.2 34. Tons. Ca Net P.c. of Castings R UCTION- a te 35,834 0,940 39,797 
ete States+ 69 4 3.2 + 3.9 .8 + 9.0 Jan. 2 p. Tons. C Net P.C. or Total— Railway —, | Janu: 1935. 193 2,543 41,661 
ocky Mts ns Ls7 t71 4 63 +74 | Zeb +++ 26,296 16.8 5,853 ap. Tons. a Ga Poa moron anne | Subeuat 97,42 Bayar 1933 932 . 
Pac Coast o¥ i +15.1 +Fi.4 | Ay: H 71 ier eae 22.8 Be 93:8 20,444 » Tons Cap _ P.C. of Ne Pe ant gala 421 35,212 18 755 : 1932 
Entire U.S . + 6.0 + 6.3 + ; H H — me 63,142 = =. 758 = gf i s7.ese 17.6 apo aaa Tons . "i F 151 po 35,394 Pref 
O.4 ¢ - as: 7 831 3 2 ¥ . . 185 0. " } 8 49 4,421 
7447446 450 +73 July. i'tst 3e8 16 ie By as 3a 252 13.174 os Bm ee CAF -ERAGE DAI __— 
me — x < J .. 41,822 4 : ,019 : ete -ae 17. 97°21 é . xE D ona 
COAL AND COKE PRODUCTIO > sr sae 163) BOBy ER ORT 351 50,208 38.6 23°30 269 37918 SLB a nee 
AND COKE PRODI CTION (3) | Fops..... SB6es 16.3 9.694 a. oipeal 228 50.268 321 18,904 34.3 sae See (37 States East of Boge ARDED (3) 
. et tons) : . Nov . 3 $27 15.5 ,tt 6.5 15.6 - 4 43 7 . 17,661 ose 31,364 7 - e Rocky N 
, 5.f a ‘613 17 3'748 27.9 , 60 3 35.4 Public y Mountains 
Week End | Dec 1,552 13.8 5,538 8.1 18 6 31,816 : 17,741 26 28,521 32.2 Resi- W. ains) 
: *Mar.9 onded | . 27.312 4.283 6.: 789 21.2 2 20.0 1 26.1 26007 29. 1934. denti ork ara j 
Bituminc 190 Mart Mart | 17.4 8'128 3 17.269 19 29.142 1 1,152 16 , 29.3 ntial. Uti All 
s coal 3: noms & } 5, , 5 = 8.6 4 20.664 ~~ J tility Oo N | 
Total US coal 5 1935 Total .434 12.0 19184 216 25,799 9,309 13.7 . 23.3 an. 581.1 5 ther we No | 
934 131 23 5 , 216 3 16.5 7. 7 19.833 - Feb 81,115 4,374,5 P Total. Day 
Daily ave 8. 80% 1935 3.1 158,589 — 23,916 15.3 218 10.6 833 22.4 eb. 660,000 2) OU 2,216 ; ays 
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abate a, Me EB ee eee ee oS RST HS | Mar aa Sas Hs nL eS | 
: 396 | - 3,835 ‘ 23.9 15 ’ . oes "796.2 296 6 605 407 
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e coke 122 . 692 UDE ‘ 9,035 24.3 oo asin Jul 2'208'038 1. 27,769 5 4 29 
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- - oe & 5 [ 
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52 ‘ } ¢ . 942% é ‘ 5 , es 5. 
*Subject to _ son | mer 8 aes oo 71.3 52,416 (5,429 4050 ¢100:754 95.6 = (Total per week ae (hs) 
revision. Revised je | Tee. 10 4 69.0 ‘aan 5,794 4.030 100 886 95.6 = , thousands of doll 
x 89.8 > ar 7.1 en 5,668 , ’ 95.6 - Fed aollars) 
> 2,408 5,92: ’ 100,579 483 an eral. Munic 
§For per cent report hee e 70.5 a a 4 100,340 a8 486 Be unic. Public. Private. Total 
nly. {Amount contained ’ oss 95.6 by A age a . 
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THE STOCK MARKET COMPARED W WITH THE. BOND MARKET, 
COMMODITY PRICES AND BUSINESS 























































38 20, - Commodity PRI ICES AND BUSINESS activity ADJUSTED _fOR SEASONAL VARIATION ~ 
, a 40 170 
40 220 tt é 430 160 
42 200 ‘ = 420 1S0 
4 THE ANNALIST AVERAGE WET YIELD on - 
: 10 HIGH GRADE BON. lad 
44 180 * i 
Pi —Hi0 140 
H ° 
: : 2 
46 160 “ + + st HE t + 2 2 
3 ; : THE ANNAL/ST ie nage 
WEENLY /NDEX OF m ze 
WHOLESALE Commooiy | J ¢6C(C2 
348 140 — 8 i ae 
8 4 +90 Ss 1205, 
« 2 3: 
“ x 80 w HOF 
¢ 3 . & 
so & A : WEEKLY . -- 
* s2 ool Nb eed : ausiness oer? | H, zs 
z ij V |THE AN, WaT 170 & 1005 
ro) t |WLIGHTED AVERAGE < 3] 
° Aq A bn oye, HEROIN o & 
— ey iN, 4 #8 
60 z 90 
U 3 
56 60 
50 80 
58 4e See ~ 440 7Oo «(6 
MARKET CLOSED? 
| MARCH #14 
eo aesiiitiil ig WITHOUT COTTON FORWAROINGS 
J ah bashadidedinduat ” *dedibalndicg Merwe witli ae eT) Oe Nil =) rreres™ aad 
NEW YORK TIMES WEEKLY BUSINESS INDEX 
Electric Cotton 
Car Steel Mill Power Automobile Lumber Cloth Combined 
Loadings. Activity. Production. Production.Production.Production. Index. 
Effective weights ......... 25 25 20 10 10 10 100 
Adjusted weights ......... .22 ll 51 04 -05 07 1.0 
Week Ended: 
1934. 
BERR. BE. ccccccccccscccsccses 69.4 64.2 95.2 77.2 72.2 93.0 84.1 
1935. 
BE Mien i<0cnnsacneeeess 65.4 67.4 102.5 90.3 91.1 87.3 
Ni rer 65.5 64.6 100.3 89.4 61. b 790.6 785.6 
NS Ree +65.1 64.9 101.1 89.0 60.4 — *85.9 
BE. Bho cccccaccecscsss 64.4 63.6 101.7 96.0 58.9 *86.2 


For Heures from Jan. 5, 1929, to June 30, 1934, see THE 


773; May 1934, page 755. 





22 
RATE OF OPERATIONS IN 


-—— Dow-Jones———. Amer. 
Week U. 8. Week Be- Iron & 
Ended: Steel. indep. Total. ginning: Steel Inst. 
1934. 
Mar. 26.. 42 50 47 Mar. 19.. 46.8 
1935. 
Mar. 4.. 46 49 4844 Feb. 25.. 47.9 
Mar. 11.. 46% 49 48%, Mar. 4.. 48.2 
Mar. 18.. 46 49 48 Mar. 11.. 47.1 
Mar. 25.. .. ‘ Mar. 18.. 46.8 


3 
FREIGHT CAK LOADINGS (19) 





Mar.9, Mar.2, Mar.10, 

1935. 1935. 1934. 

Grain and grain geen. 26, 981 29,1 . 767 
Livestock ........ ” 41,683 12°727 11,991 
tt hepiekeecnaeh enews 130,074 138, 152,84 

REPRISE Ae 6, \ 10, 

= products.. 24,410 a re 
Merchandise, 1. c. 1...160,513 160,320 166,426 
Miscellaneous freight. "223'253 225,678 216,607 
Car loadings (total).. 587, 270 604, 642 614,120 


Week ended March 16, $088 Botimeted te- 








tal *592,000: corresponding week in 

_ 24 

COTTON CLOTH PRODUCTION (31) 

(Thousands of Yards) 

Week Week 

Ended, Total Ended, Total 

1934: Prod. 1935: Prod. 
Dec. 29 83,694 Feb. 2 . 131,294 

19; Feb. 9 . 130,304 
. a eee .114,349 Feb. 16 132,271 
Jan. 12. 127,214 Feb. 23 .126,389 
Jan. 19. 9 Mar. 2 +130,173 
GE, De secians 127, Mar. 9 *129, 

25 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 

Week 
Ended 1935. 1934. 1933. 1932. 
Feb. 23 . 82,541 71,047 26,684 29,130 
fl 83,899 71,510 33,217 29,858 
Mar. 9........86,973 73,645 18,270 28,056 
Mar. 16........97,090 79,673 10,633 26,625 





26 
ELECTRIC POWER PRODUCTION (7) 
(Includes only power generated by the elec- 
tric light and power industry proper 
and imports. Does not include power 
generated by traction companies.) 
wes (Thousands of kilowatt hours) 


Ended : 1935. 1934. 1933. 1932. 
Feb. 23.1,728,293 1 646,465 1,425,511 1,512,158 
Mar. 2.1.734,338 1,658,040 1,422,875 1,519,679 
Mar. 9.1,724.131 1.647.024 1,390,607 1,538.4 


Mar. 16.1,728,323 1,650,013 1,375,207 i'bar'7at 
Back figures—See THE ANNALIST of May 
11, 1934, page 756. 








27 
SHORT INTEREST—NEW YORK STOCK 
EXCHANGE 
(Number of shares, end of month) 

1935. 1934. 1933. 1932. 
Jan. 764,854 1,030,083 1.845,047 3,536,207 
Feb. 741,513 970,494 1,654,221 3,081,194 
MR ia.) cacalgers 826,911 901,999 68, 
ar 869,415 875,000 1,746,218 
Oct. , , 882, 779,228 x 
ee 796,575 793, 1,862,804 
Dec. 714,234 712,868 1,874,541 | 





THE STEEL INDUSTRY 





ANNALIsT of June 2, 1933. page 


— ——As Estimated by ~~ 
Amer. 
Week M. ¥. Iron Metal 
Ended: Steel. Times. Asof: Age.Market. 
Mar. 24.. 49 Mar. 20.. 48% 
Mar. 2.. 48 49 Feb. 26.. 48 49 
Mar. 9.. 50 49 Mar. 5.. 49 
Mar. 16.. 48 48 Mar. 12.. 47 48 
Mar. 23.. .. ne Mar. 19.. 47 47 
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ANNALIST WEEKLY 


INDEX OF 


SENSITIVE COMMODITY PRICES 


Steel 
1934 Scrap. Zinc. Aver. 
Mer. "20. 103.5 79.8 91.6 
Feb. 26. 96.0 69.1 82.6 
Mar. 5. 94.1 71.0 82.6 
Mar. 12. 91.3 71.0 81.2 
Mar. 19. 88.4 71.1 79.8 


tWhole- Sensi- 


sale tive 
Price Price 
Index. Index. 
105.3 87.0 
114.0 72.5 
114.0 72.5 
113.8 +71.4 
*112.2 71.1 


tU. S. Bureau of Labor Statistics Index 
(1926—100) converted to 1913 base, by multi- 


plying by 1.4327. 


For figures from Jan. 5, 1932, to Dec. 11, 
1934, see THE ANNALIST of 1934, 
page 758, and Dec. 14, 1934, page 


Nov. 30, 
827. 





BANKERS’ 


29 
ACCEPTANCES AND COM- 


MERCIAL PAPER OUTSTANDING 
(End of each month. Millions of dollars) 
--Bankers’ Accept.—_, —Com’] Paper.—, 


1934. Actual. 
Jan. oo; oan 
i scsscens 750 
/ -eeere 685 
eee 613 

wend eed 569 
ee 534 
GURY cccesne 516 
Aug 520 
See 539 
ES 25%.0aeed 562 
MS ebseeens 561 
Dec, ... . 543 

1935. 
pO MRA r er 516 
Feb 493 


Adj. for 
Seas. 


704 
704 
656 


609 
589 
571 
573 


463 


Adj. for 
Actual. Var. 
108 110 
117 117 
133 130 
139 136 
142 140 
151 151 
168 169 
188 186 
192 191 
188 185 
178 177 
166 179 
171 175 
177 178 





30 
NEW PAID-FOR LIFE INSURANCE OF 
42 UNITED STATES COMPANIES (26) 
(Thousands of dollars) 


1934. Ordinary.Industrial.Group. 


Feb. 424,395 
Au; 447,871 
Sep $58. 534 

Ms. s<0« 442,073 
Nov. .... 443,157 
Dec. . 527,309 

1935. 

Jam. .. 601,300 
Feb. 490,193 


196,816 
212,380 
170,935 
feng bod 
239, Br3 


196,255 
209,017 


Total. 
26,862 648,073 
628 699,879 
21,087 551,556 
,206 694,718 
28,137 676,757 


71,394 838,576 


824,903 
20,388 719,598 





31 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 


———Week Ended——--, 
Mar.15, Mar.8, Mar.16, 


1935. 


Heavy melting aver. 


daily quotations 


* 12. 25 $12.70 


1935. 1934. 


$14.48 


| 
| 
| 


| 
| 





- $2 —_——— 
MUNEY R RATES IN NEW YORK CITY 
Time Loans —, Prime Com’! Paper. 


Bankers’ Accep- 


-—-tCall Loa 4s.-— 60- 90 Days 4-6 Mos. 4-6 Mos tances, (90 Days. 

. $ Daily Daily Daily Daily Daily 

1935. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge 
Week Ended: ; 

Pe Bksaees & 1 1.00 1 5 8&8 1 yr 88 1 1 1.00 ly iy 12 

Mar. 2.. 1 1 100 1 Y ‘33 1 Z 381 1 100 A & £17 

oe 3 ae 1 1.00 1 % 88 1 A 88 1 1 1.00 fe \y 17 

| Mar. 16.. 1 1 1.00 1 A 88 1 34 88 1 1 1.00 th we 17 


tNew York Stock Exchange. {Asked rate. §Average of renewal rate. 








33 — 3B — 
MONEY RATES IN NEW YORK ‘CITY BRITISH EXCHANGE RATES ON PARIs. 


























——Call Money— 60-90 4-6 90- 
Re Day a Gee (In francs—average price per day.) 
ew- Time iCom. §Ac- cs eae ———— Fi 
1935. “4 High.Low.Last. Loans. Paper. cept Mar Feb. Jan. Dec. Nov Oct 
ae 14. % , 14..71,902 © 74.000 74.175 74.937 75.863 
meee e FS sal : | 15..72'478 73,971 74.305 75.062 75,760 73.900 
Bei i GG tt OR] HORSE ee ee se mee eae 
7 a 4 74.109 
moms £ ft G 4@1 : ($ | 18..72.137 73,969 74.206 74.883 .. 74.279 
Mar 3). 3 1 1 1 J@1 1 ba 19. .72.031 Sg 749 00.358 i. 842 75.634 74.590 
’ @ ® | 20..72.498 73.882 
tBest names. $Asked rate a Bcc teased 
Week ended: Hy High. Low 
34 - Feb. 23 ¥ igh 73. 4 
GOLD AND SILVER PRICES Mar. 2 < 437 71. ‘35 7 B50 TT Oo8 
-Gold.—— —Silver Mar. 9 -71.500 70.956 77.272 76.970 
osk. Dollar U.S Mar. 16 72.812 71.400 77.510 77.234 
n Equiva- Treas- 
Mar. 16: London lent. ury. Lendon. N. ¥. 7 39 _ 
High ..148s 4d 35.22 35.00 274d 59%« COST OF LIVING (22) 
Low .145s 5d 34.81 35.00 255d 585c (1923—100) 
Mar. 18-20: , ~ Fuel 
High ..147s 24d 35.08 35.00 27%d 58%c , i ont Chih and = 6Sun- 
= : 9 35 {? RQth co 934 Items. Food. ing. ing. Light. dries. 
Low . 145s 6d 34.88 35.00 274d 58% Jan. 77.5 72.0 62.7 73 87.1 91.9 
eb. ‘ oa ; - 87.1 92.1 
ede Mar. .... 78.5 e ‘ * : 92.2 
VALUE OF THE POUND AND DOLLAR | Apr a as rt ne Bh OB 
IN GOLD CURRENCIES May . 78.6 74.1 64.2 77.8 85.7 92.4 
In dollars of 25.8 grains, nine-tenths fine Sune a <3 rg a3 =? =. 
Week Pound (France)—,_—tDollar- Aug °196 765 654 772 869 923 
ee ow ae hes es at Ot ot 24 
. Cc . le le ‘ : 
B, Mibvexcxycs 57.6 57.1 58.8 58.6 | No ’ Y 36. J ‘6 92.8 
e Bincscaeees 58.6 57.5 59.7 59.0 De A 7 i ae a py 
Mar. 18:20 B84 58.0 50.5 59:3 80.8 78.4 668 77.3 87.5 93.0 
igen : 1935 
tBased on exchange quotations for Franc Jan 81 6 U 
Switzerland, Holland and Belgium ‘ Feb 82°4 S35 ora 7e3 or 4 
—— —— 36 $$$ 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
= Week Ended———- 
Mar. 16, 1935 Ma 9, 1 3 
Par Country and Unit. High Low High. cae. High. ae pant 
$8.2397 ENGLAND (sovereign)... ..$4.803 $4.735 ‘9° 
8.2397 AUSTRALIA (sov ereign). 3 841~ 3 73% % at 345 i 4 as ors 
8.2397 SOUTH AFRICA(soyv — 4.805, 4.743 4.78 4.74 5.12 5. 111, 
.06634 FRANCE (franc) . 0667% 0659 8h, : : j 4 371 
08911 ITALY (lira) 0844 0829 os49” Bao” “Oe ape” 
40332 GERMANY (reichsmark) 4078 4017 4080 4065 ‘oso prs 
.68057 HOLLAND (florin). 6859 6760 6874 .6848 .6740 6724 
.32 SPAIN (peseta) ... 1385 1365 1387% .1381 .1365°% 1360 
te Sota heinas 1 eae 9725 si .9725 .0006 — 9981 
: elga) 2362 2305 .2372 2358 233 2329 
32669 SWITZERLAN (franc) ) 3286 3232 -3298 "3080 3033 3997 
.0220 GREECE (drachma) ‘ 0094% 00934 0095% 00955, 00944, 1 
-4537 SWEDEN (krona)........ 2483 2444 2471 .2437 .2635 2619 
.4537 DENMARK (krone) 2150 2116 .2141 .2110 .2282 2268 
<4537 ORWAY (krone) 2419 2382 2409 .2374 2565 2552 
-23824 AUSTRIA (schilling).. 1904 1887 1915 .1910 .1900 1900 
.1899 POLAND (zloty) .. a 1905 1891 .1918 .1912 .1900 1900 
0418 CZ’'CH’SLOVAKIA (crown) .00421% .00418% .0423% 0422  0416% 0416 
0298 YUGOSLAVIA (dinar)... 0231 0228%  .0232%  .0231% .0228 0228 
0748 PORTUGAL Kescudo) 0488 0435 0437 0434  ~— 0470 0468 
010 (leu)... 0102 0102 01024 .0102 0102 0102 
.2961 HUNGARY (pengo)... 2998 2967 3010 .3002 .2962 2962 
— PADI te -o pmagmandl ptt 0210% .0211% .0210% .0227 0227 
j rupee)..... 3637 3585 3624 .3587 3850 382 
’... HONGKONG (silver doliar). /4850 4780 4985 «= 4720S “3962 aaa 
ae SHANGHAI (silver dollar) 3890 3830 4080 3825 .3562 3487 
P MANILA (silver peso) 500C 5000 5000 4990 .5037 5037 
.9613 aia ae y GK EMENTS 
Ollar) ingapore E 62. 5600 5562 6 5987 
$4396 JAPAN (yen eee 2822 2791 «17378 805“ 
1.64479 COLOMBIA Ugoid peso).. ‘ 5400 5100 5800 5400 .7200 7200 
.7187 ARGENTINA (paper peso)§ ; 3400 3400 
Do free inland. ; 2535 2535 2587 2510 ss 
.2026 BRAZIL (paper milreis)§ 7 .C850 0850 
free inland..... 0640 0628 0662 .0637 v ; 
.2060 CHILE (gold peso). 0520 0520 .0520 .0520 1025 1025 
4740 PERU (sol). 2375 2375 2375 .2375 ‘ 2500 
1.7510 URUGUAY (goid’ peso). 8125 8025 .8150 .8125 -8025 8025 
-$440 MEXICO (silver peso)i.... 2785 2785 2785 .2785 .2790 .2790 
tDemand rate. §Export rate. 
37 — 
FOREIGN EXC HANGE “RATES DAILY 


Cable Transfer Rates 


Mar 14. Mar. 15. Mar. 16. Mar. 18. Mar. 19. Mar. 20 
mpgent: 6s 54000i5essasveunees $4.77% $4.804% $4.80% $4.77T% 4.78% $4.79 
POPP TrT Tree Tre Te TIT Te 4.75 4.77% 4 79% 4.75) 4.73% 4.76% 
Last ee ere rere Tee 4.76% 4.79% 4.80 4.7 4. 4.76%, 
NS DEED sivessccncessveses 06614 0660% 06595 .06617 d My 066014 
PRAIA ARR a ess bdbR eS eStA Ks 065944 0659 .0659 65 ert 06584; 
Seth OO 005666 060660 0659% 065944 065944 .0661 .06595 06595, 
Italy: * high bophieesweesnns 0836 0832, 0832 .0834 -08344 0831 
iesciwatwgwsans ses esas 0829 0829 0829 .0829 "082814 .0829 
err sete ee eseeees 08301 082944 29% .0834 -0829 -0830 
Germany: High ......... 4045 4030 4021 .4036 4036 4025 
4 SAS s. sD h9w6400b4040-600-864 4023 4019 4017 4020 .4020 4015 
PT eee Teer Te eer eT ree 4025 4021 4021 4034 .4022 4021 
Holland’ RE a 6790 677 6764 .6801 .6806 6771 
CE ERO ee ee Per eee ee 6769 6760 6760 .6768 .6738 6757 
Chih ehleh60tesseceenns 6769 6766 6760 6795 .6760 6765 
Belgium: WD Snb2edsaysune 2341 2335 2329 .2355 .2360 2338 
ae ere aan aoe ane C74 = 2311 
ie aieeretaseverdscacdsx 2333 2332 a : E 2336 
Switzerland : MY Veincceans 3250 3243 3237 3252 3260 3241 
Sas taddtiGN Cecdauannss 3239 3235 3232 3235 .3233 .3234 
pieiatedmes es chaneeeee 3241 3237 3235 .3250 .3237 .3234 
Canada PE cakeoerdtasencoss 9887 9909 9918 .9896 .9912 -9893 
PcieehT Rew a pina tase 9868 9887 9900 9878 9893 9875 
Last boned 66eee capessodsones 98381 9900 9918 9887 .9906 .9884 
— SeeatevnosnendheeCecewesee eas dd nn eit = 4 — aa 
i chips ecmtetdessebesideedenes 2805 2820 282% ‘ 5 .2794 
tArgentina (free inland). 2520 2530 2535 .2532 2530 


§Demand rate. 


SOURCES OF DATA 


(1) Railway wis. {2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
poration. (4) eral Reserve Board. (5) United States Department of Commerce. 
6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age. 
(9) American Institute of Steel Construction. (10) Crams Automotive Reports, Inc. 
(11) Dun & Bradstreet’s. (12) Geological Survey. (13) The Wall Street Journal. (14) En- 
gineering News-Record. (15) American Bureau of Metal Statistics. (16) American Iron 
and Steel Institute. (17) Aberthaw Company. (18) American Petroleum Institute. 
(19) American Railway Association. (20) United States Department of Interior. (21) Silk 
Association of America. (22) National Industrial Conference Board. (23) American Metal 


tClosing rate. 


Market. (24) Federal Reserve Bank of New York. (25) American Zinc Institute. (26) As- 
sociation of Life Insurance Presidents. (27) Bureau of Railway Economics. (28) Inter- 
state Commerce Commission. (29) Rubber Manufacturers Association. (30) Index Number 
Institute. (31) Cotton Textile Institute *Subject to revision. tRevised. 
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470 THE ANNALIST Friday, March 22, 1935 
ADVERTISEMENTS. ADVERTISEMEW™> ADVERTISEMENTS. 
These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The-number at the left of a quotation identifies it with 
the name of the firm in the index making the market. Prices are as of close of business on Tuesday; Mid-West and South, Monday. 
FOREIGN SECURITIES CANADIAN SECURITIES (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) | GOVT. AND MUNICIPAL BONDS (Cont.) 
Key Bid. Offer. | Key. Bid. Offer. | Key. Bid. Offer. | Key. Bid. Offer 
13 Alpine Montan Steel 7s, 1925-55... <4 <4 7 ae Ge & Elec. . 1945.. 67 67% FLORIDA (Cont.): KENTUCKY: 
15 Austrian Government 7s, 1957 ‘ 1 Jonnacona Paper Sis. , aa 3 45 ¥ ze 63-6 
15 Austrian dollar bond coupons...... ow. 147 Duke Price Power 6s, 1366" headend 98% 99% a atl yr 4 abn deepetce weal 17 131 Ashland W. 4%s, 8/1/63-64($15M) 3.90-14 
15 Brazil dollar bond coupons........ OW... 147 Gt. Britain & Canada Inv. 4%s,’59 71 73 i echoes ep akie 33 LOUISIANA: 
15 Brazil 4s, 1910......... sssees 12M 14 147 Maple Leaf Mfg. 5\s, 1949... .... 3739 107 Fort Lauderdale Harbor agen 30%F .. 
15 Brazil 5s, 1895 .. enecvoaae Ee 18% 147 Montreal Island Pwr. 5%s, 1957. = 102 107 Fort Lauderdale Impvt. 6s........ 33 34F 9 La. Hway. 5s, 9/30/36 ($10M) . 1014 
15 Brazil dollar funding 5s, 1951..... 60%, «61 147 Nova Scotia Lt. & Pwr. 5s, 1958. 102 102 Fort Myers, actuals (20M). pe ow. 181 Louisiana Hwy F’’ 5s, 3/15/57 
15 British & Hung. Bank 7s, om. . 48 ‘ 147 Ottawa Lt. H. & P. 5s, 1957. “108 105 102 Fort Myers C/D (10M). Ea BW ($50M) am 100% 
15 Budapest 6s, 1962. . 35 147 Ottawa Traction 5s, 1955........ 93 94 Ft. Pierce Impvt. 6s ea me 9 La. Port Com. 5s, 7/1/38 39($15M) 95%, 
15 Buenos Aires, scrip. siaiadli Glick ania 43 47 f fy ae weeese nee 91 93 108 Fort Pierce Talet Dist. 6s. . 
15 City Savings ‘Bank 7s, 1953. 38 108 Fort Pierce Utility....... i MARYLAND: 
1S Colombia scrip, new............... 38 42 GOVERNMENT & MUNICIPAL BONDS 107 Fort Pierce Uiaiine 6s. F 
15 European Mtge. & Investment ies 8 Frost fl 68 eee 6 Baltimore 34s, 1980 ($6,500) ‘ 2.90 
* 8 ALABAMA: eres 6 Baltimore Co. 4%s any (10M) ow 
1966, Series B 4 53 100 Gainesville sus, ‘i945. 55 a 
15 Farmers Natl. Mtge. 7s, 1963. - & 98 Alabama Highways, any maturity. OW Peer 100 a N: Y 
15 Ford Motors of France............. 2% 3% 98 Alabema Harbors, any maturity... OW 47 Hernando Co. Highway 5s, 1944..... BW MICHIGAN : 
15 French 4s, 1917 . -- 54% 56% | 109 Alabama, all issues .............. ow... 104 Hernando Co. Hway. 5\%s and 6s.. 55F_.. 9 Michigan Hway. 4s, 9/15/44 ($10M) 2.20% 
15 French 4s, 1932, “A ‘ .. 58% 60% 105 Anniston, all issues .............. Ow ; $3 Highlends County, Sch., Rd., Dist., 10 Berrien Co. 9814-100% . 
15 French Premium 5s, 1920 14 TI, 105 Bessemer, all issues .............. ow... OR ere Clee 9 Detroit Rfdg. 3%s, 3/15/58 (10M). 90% 
15 French 5's, 1937............-. Oo 105 Birmingham, all issues..... ow 8 Hillsborough Co. 5s, dated 1926.... 61%4F |. 9 Detroit Rfdg. 4s, 10/15/43 ($25M). .. 97 
15 Graz 8s, 1954 secu I 109 Dallas County, all issues......... Ow 100 Hillsborough Co. 5s (1922 or prior), 45 Detroit A 4%s, ’51 non. Call...... 944% 953 
3 Hungarian Dollar Bonds........... ow. 105 Decatur, all issues .............. ow |. |p iptineiertiaccccnelgati cians i. y 45 Detroit A 434s, 6/1/63 :) 93ig 94ig 
15 Hungarian dollar bond coupons.... OW 105 Gadsden, all issues... ............ ow .. 104 Hillsborough Co. Schools & Hwys. OW 45 Detroit A 5s, 6/15/63 98 99° > 
15 Hung. Cent. Mut. Credit 7s, '57 42 105 Huntsville (City of), all issues..... ow... 108 Hillsborough Co. Hway. 5s........ pa 12 Detroit Water 414s, 1962 (callable). 102%, 
15 Hungarian Consol. Munic. 7¥s,'45. 32 34 105 Jefferson County, all issues... .. :Ow :. 107 Hollywood Harbor 68............. 30%F 32%4F | 10 Macomb Co. . 75-80F .. 
15 Hung. Disc. & Exch. Bk. 7s, ‘63... 38 109 Jefferson Co., all issues........... ow... 108 Hollywood Harbors ....... patie 10 Melvindale G. O 57F ; 
15 Hungarian Italian Bank Ts, 1932. 65 109 Limestone Co., all issues.......... ow .. 107 Hollywood Impvt. 6s.._............ 43F °: 10 Oakland County — .. . 63-70F 
15 Hungarian Italian Bank 79s, 1963. 42 109 Madison Co., all issues............ ow .. 106 Hollywood Harbor ... cAteceuenl ow i. 10 Wayne Co. 3.50-4.50% 
15 Hungarian Land Mtg. Ins. 7s, '61 30. 109 Marshall County, all issues........ ow .. 106 Homestead es 266, <a chs ais 
15 Italian Consolidated 5s........ -. 56 57% 105 Montgomery, all issues............ OW 107 Homestead Impvt. 6s MAE RAG tec 30F 324F MISSISSIPPI: 
42 Italian Consolidated Ln. wsseee 5% STH 109 Randolph County, all issues ow °. 25 Jefferson Co. Rd. pie ceoeas Ow 123 M 1 
42 Lithuanian Liberty Loan 5s, 1935.. 84 109 Selma, all issues’................. ow °:: 100 Jefferson Co. Hway. 5s, 1943- 48... .100 pr 1 ees See : 
15 Lithuanian Liberty Loan 5s, 1935.. 83 88 109 Tallapoosa County, all issues _.... ow tii; 102 Kelsey City (20M) 20F .. 23 Mississippi Drainage Districts ‘ 
15 Lower Austrian Hydro-Elec. Pwr. 105 Troy, all issues .................. ow |. 107 Key West Imp RRS . 20F 21F Ses Rissiociny! Levee District Gs...... 2 
ss arti BE cia ani g¢ 22 % | 109 Tuscaloosa Co., ail issues. ...... OW $ Lakeland Lt. & Water ‘Sas i So - | fe Geko De bors ocnenay 
ational Centra javings nk © 4 105 Tuscaloosa, all issues ............. ow... Ss Labennd 5¥4s a Wabes' dice igs ad re) - 16 Grenada Co. Rd. No. 5 
15 National” Tentenan indus. Mtge. ARKANSAS: cos oo ster Tie, Toews) SS a 2: 123 Tupelo (City of) 54s 
7s, 1948 47 ‘ 107 Lakeland Impvt. 5is, A a 56%4F 58F 1238 Yazoo Levee District 
15 Poland 6s, 1920-40, small 16 78 63 Arkansas Highway 5s, @id..... 87 = — bse rg Ro (25M “oe 2s 20F ‘ e 
15 Rima Steel Corp. ts, 105 5. 47 138 Arkansas Pensions, any mats..... mm 4 — bing, A niet District......... = os MISSOURI: 
142 Rio de Janeiro 6s, 21 23 rkansas Ridg. 38, 1944........... 74 . bn ae Rage tt tai 85 Bollinger Co. Road & Bridge 5s 0 
43 Russian Imp. $ in. ‘sisal, c/a. “1% “1% | 128 Arkansas Rfdg. Oblig. 38, i944..." 74 Se fee ae eee SER Lang....  -- 16 Clark Co. Judgment Fundings.... 98 
42 Russian Ruble Loan 50° 1.00 94 Arkansas Road Rfdg. Bs.......... 38 . 104 Manatee } vm Hway. 5igs... 14 : 16 Daviess Co. Hope D. D ow 
15 Russian Kerensky 5s, 19 917 ao % 1 5 «Arkansas Rfdg., A, 4148....-..00.. 78 79 106 Marion Count y ee Sep see sen 87 a 9 Jackson Co.R.&B.4%s,7/1 41($25M) . 2.60% 
15 Russian War Loan 5%s, 1915- * ae y 1 85 Arkansas Rfdg., A, 448........... 80%, 81% 47. Martin Co. aw. a. ieee ese Ow a 85 Jasper Waterworks 5s 98 ; 
15 Serbian dollar bond Coupons ve Ow 85 Arkansas Rfdg., A, 4%5........... 830% 81% same Seaeie dea Bian ae at (abi - S = 9 Kan. City Water 418,171 1/42($25M) 2.40¢ 
15 Styria 7s, 1946. . 98 85 Arkansas Rfdg., A, 5s....... --. 84 85 106 Martin Gauaie alten ). td = 85 Lincoln Co. Rd. 4is. 5 101 oe 
15 Tyrol Hydro-Elec. ‘Pow. 7s. 1952... 87 63 Arkansas Road Dists (eligible)... 75 76 107 Martin Auer Highways... ’ '35F 37F 85 New Madrid Co. D. D “No 38, 544s 40F oa i 
15 Upper Austria 61s, 1957. -. | 98% 101 85 Arkansas Road Dists. (eligible)... 76 77 45 Miami 58. 1964... g <ontettaaanions n 16 Pemiscot Co. D.D. No.9 &D.D.150W .. 
15 Upper Austria 7s, 1957 104 106 4 a Schools ... anh nee, ae ae 106 Miami C. I.’s : ape see ** 59 a 85 Scott Co. Road 5s. any ound ae 
15 Vienna 6s, 1952 -. 91 93 4 Scalemaiie toca Bess, nO pees A ‘ 107 Monroe Co. Hwy. 5i%s............. 41F 42F 16 Stoddard Co. Bernie Schools - 90 
GERMAN DOLLAR BONDS "— Ge bee pecseses GOR. 3 Orlando due pr oe Seer. Om 1. | MOéBANA: 
94 Brinkley Paving Dist. No. 1....... 77 r : iat aia ie we ” ‘ 
$ Coupons, part paid, German, 7s, ‘49 128 Brinkley Paving Dict. No eee 8 Palatka Imp. 5%s, 1950. 50F .. 9 Butte Funding 6s, 7/1/41 (Opt. ’36) 
(Dawes) ; 10 : 94 Briakley Schools j * 78 100 Palm Beach (Town of) 5s, 1946... .103 ae ($10M) 98 
% Coupons, part paid, German 5%s. 94 Bdwy.-Main St. Bridge "1013 102 Palm Beach Co., any issue (25M) OW .. NEW YORE: 
goo qeerereeetiees 13% 128 Eureka Springs Imp. Dist. No. 1-. 75 as Palm Beach County Ra “& ee 
Coupons, all German Doilar Bonds, 94 Hot Springs Schools... . : 16% 4 come Beach County Rds. & Sch. *; 151 New York State cpn. 4s, 1960-61 ow BW 
CD kone insisivecs ow .. 16 Jefferson Co. New Gascony Levee oh - Re. BE 9 Buffalo Relief 3.40%, 2/1/45($25M) .. 2.85% 
3 Coupons, ail German Dollar Bonds, pb re lnseaiaepusnpeeery ie 15F “at bon ho ee coves SIP 9 Erie Co. 4s, 10/15/37 ($50M).... 2.00% 
due after 6/30/34... ow 16 Jonesboro Schools ow @7 Pasco County rfdg. 4-65....---... 68 69% | 151 Port of New York Authority Ter- 
3 P y 
3 German Dollar Bonds . OW 16 Lafayette Co. Long Prairie Levee 63 Pinellas Co. Sch. Dist. No.3 Sisaés OW .. minal 448, 1940-60............. ow BW 
15 German Dollar Bonds. .. LOW Dist. past due. pee Geuty Beem... .....- ow .. 151 Port of New York Authority Tunnel 
15 German Dollar Bonds coupons..... OW 128 Little Rock Street Imprvt. Dist... OW .. eal ~~ pS aegis 4%s, 1940-60. ow BW 
94 Littie Rock Airport.............. ow 102 Plant 0%. ge RNS tes Var. . 151 Port’ of N. Y¥. Authority Geo. | 
GERMAN INTERNAL SECURITIES 16 Paragould W. I. D. No. 3 SS pen Gens ieee 19 son. Washington Bridge 4s, 44s..... OW BW 
* 16 Phillips Co. Laconia Levee Dist... oe F Rin owen) . vi . 151 New York City 4s, 1977-80....... ow BW 
- & 4 : q PI Schools. . 681 ‘ os ew r it 4s 60- 4 
3 I. G. Farbenindustrie 184 19 94 Pine Bluff Schools... e 102 Riviera (10 151 N York City 4%s, 1960-81.......O0W BW 
15 1. G, Farbenindustrie Shares 18 1814 | 128 Pulaski County Spec. Schoo! Dist.. 620 102 St. Augustine (10M)......... ae BW | 151 N. Y. City 418, 1957-63-65-67-71-79. OW BW 
3 Reichsbank -. 23 23% | 129 st. Francis Levee Dist. of Ark. Siss 93 & St. Cloud Impvt. 6s. ... .......-..+. *° 151 New York City 6s, 1/25/1935-36-37. OW BW 
15 Reichsbank shares 22% 23% 128 Searcy Schools ..... 55F 100 St. John’s Co. 5s, 1946-56 sees .- 
3 Reichsbahn Share : ; ; 445 15% 94 Texarkana Schoois 52% Loe st. Lucie County Road (25M). ia NORTH CAROLINA: 
eic n ey . $tane ke 2) : . Petersburg c/ .- x : Ror 
15 Reichsbahn sha ' 14% «15% | CALIFORNIA: % Sarasota County Highway Sis. a ae © North Car. Hway.¢igs,1/1/30(S25M) 2.25% 
15 German redemption bonds, w. fts.. 75" 80 102 Sarasota County (25M sereeees OW... OHIO: 
15 German red. bonds, without rights. i7 20 9 California 44s, 7/1/38 ($50M).... 1.40% 106 Sarasota County ................. ow... ‘ 
15 German Scrip 1934 . OW FLORIDA: 4 _—— = Hway Bigs. seein Fe oar 28% $ Cleveland. Unita Tax Sewer 41s ” 
. eeoeece oe = 4°, 
/ SECU 100 Alachua Co. R/B Dist.No.1 6s,long 84 102 Sebring Improvement (10M) .... 14%F .. 10/1/48 ($25M) rene 3.80% 
CANADIAN SECURITIES 9 Bay Co. Rd. & Br. 6s, '36-39($10M) 47F_ .. 100 South Jacksonville 6s, 1950-53..... 107" aa 
CORPORATION ISSUES 47 Bradenton 51s Sasceer cn: 102 S.W. Tampa Storm S'’wer D/D ¢/d OKLAHOMA : 
43 Browe Ca. & 1946 6 25 Brevard Co. 2D No. 1, PD or shts 37F_.. ere aaa 15F 86 Okla. City & Schools -. OW 
147 Calgary a. 3, 1900: ‘2 102 Brevard Co. Road (25M).......... 55F 25 Suwannee Co. Scenic Hwy.........100 63 Oklahoma City 4s, 414s, 1940-50 ow 
147 Canada Cement 5's, 1947 "100 101% tes Brevard County Road & Schools. -- Ow - = Tarpon Springs issue 1921........ OW .. . a | on gp Rat ow 
 amacee lett, Facer 6, 1000 66 67% | ios Broward Co.. P Authority... 28 } ine met Ce. . w S 86 Oklahoma Townships. SDD Ow 
142 Canadian Rail & Harbor Term rowar ‘0. ort uthority..... i PE, Gils 6occccscecsese 26F 0 ownships tenes J 
64s, 1951 fee 24% 25% | 103 Broward Co. S/D Nos. 2-3-4-5..... 34F 107 Wauchula Impvt. 6s big aces 26F 86 Custer Co. ow 
147 Dominion Coal 5s, 1940 ,102 F 104 rH Gharlotte a es uae 36F . 102 w est Palm Beach se, ofa 33F po 36 aca ou : Ow 
22 Dominion Gas & Elec. Co. 6%s, "45 67 = 68 102 Cocoa Sewer 6s (25M) 55F | 47 Winter Haven Ref. 3%s.........-. .. Bw | 86 Grady County . ow 
47 Collier Co. Hwy. 6s... ssc 86 106 Winter Park ........ erp . 86 Lincoln County . Ow 
107 Collier County agnway ee J 86 Tulsa City Schools & County . OW 
‘ er : “ 25 Columbia Co. 6s er , GEORGIA: SOUTH © , 
Specialists in‘All Types of 45 Coral Gables 6s, c/ Se SOUTH CAROLINA: 
. 10@ Dade Co. Hway. 5s, * 942-60: ae ; 5 Georgia Municipals, all issues. ow... 5 South Carolina, all issues......... ow .. 
Forei n Securities 106 Dade County aan as 5 Georgia State, all issues. eoeeee OW... 98 So. Carolina Highways, any oe Gwe 
£ 107 Dade Co. S/D No. 2 6s, oid. “ SSP 8544F 98 Anderson Co. . OW 
Cc | he k & c see Dede Ce. Hiway. & Schools........ pad ; ([LLINOIS: $3 Chastenten ee any rate and mat. OW 
ade Co. way 666 on wii . ~ sreenville Co., any rate and mat Ow 
ar arkKs oO. 102 Daytona (15M) ... ee = A Geiecae Water Rev.5s,1/1/45($20M) .._ 3.25% 98 York County, any rate and mat. .4.00% 
Incorporated CE satien tnd cudantdedaecccced’ 24 te icago Sanitary Dist............ ow ... 
- y . 9 Chi D. O. 4s, 1/1/ J 
CHICAGO NEW YORK 104 De Soto County Hways............ -- OR. cago D. O. 4s, 1/1/37 ($50M).. .. 1.75% | SOUTH DAKOTA: 
107 De Soto County Hway. 5%s-6s. 5 : P 9 South Dak. R. C. 5s, 10/1/36($25M 4.00% 
208 So. LaSalle St. 32 Broadway 104 Dixie County R. & B. No. 1...... — SOWA: South Dakota ‘Rural Credit’ 5e, 7 
104 Florida, all issues... -... OW 151 Des Moines Wat. Gen. 5s,June,’51-53 .. 3.70% 3/15/39 ($15M) ‘ 102 
The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offer Wanted. BW—Bid Wanted. = 
I—H. D. Knox & Co., ll Broadway, N. Y. 15—C _ Marks & Co., Inc., 32 Broadway,| 65—Loewi & Co., 208 E. Mason St., Mil- | 106— McCready y ; 
Phone Digby 4-1389. 27 State St., ¥. Phone Digby 4-8120-9. 208 So waukee. Phone Daly 5392. whee | * ~——- Miami, Fis “Biione 25126. 
Boston. one CAPital 8950. ce Salle St., Chicago; phone State | 68— First LaSalle Co., Inc., 11 So. LaSalle A. T. T. Tel. MMI 22 
2—Edwin Wolff & Co., 30 Broad St., N. ¥. | ’ i : , : , Chicago. Phone Central 4424. ee * mm Miller & Co., 600 Ingraham 
Phone HAnover 2-2033 See Front | 16—Berger-( ohn & Co., 320 N. 4th St., St. | Bldg., Miami, Fla. Phone 3-2137: ‘ 
Cover. | Louis. Phone Central 2412; L. D. 100. | so<tamen & Davidson, Inc., Hamilton » 2 T. Tel. MMI 18. See Front 
? : _ | 20-du Pont, Homsey Co., Shawmut Bank | Bank Bidg., Knoxville, Tenn. Phone Cover : 
3—Hans Utsch & Co., 29 Broadway, N. Y. | Bidg., Boston. Phone Capital 4330; 3-7197. 108—Dee & Co.. Harvey Bide. W _ P 
Phone BOwling Green 9-8825. N. €., HAnover 2-4185. J ‘ ee ee 
Dae * 2 : ‘ 7i—W. L. Budde & Co., Inc., Union Central Beach, Fla. Phone 7123 
i—-Weltated, Deg ~ a Oo isse } 22 eee = oe ee ane, Age Wate 2... Bldg., Cincinnati. Ph. Parkway 7084. | 109—-Marx & Co., Brown-Marx Bldg., Bir- 
rus’ eveland, Ohio one e "a. e eNNY- | gs mingham. > 3-123 
Cherry Poss | acker B00 N. Y., BArclay 7-1638. | “Site Bldg. St. Lous: 111—Rauscher, wt, C ~w Inc., Mag- 
SJ. H. Hilaman & Co., Inc., 1,410 citi- | **—PD 2 OG, MRC hod. Tel, Ink Bostor Phone Central 9626. : nolia Bidg., Dallas. Phone ' 7-92 
| a Atlanta, Ga.| 25_Traders Company, Greenleaf Building, | 86—R. J. Edwards, Inc., Hales Bldg.. Okla- | 112—Carr, Moroney & Co., 2303 Gulf Bldg., 
| Jacksonville, Fla. Phone Jax. 5- homa City, Okla. Phone L. D. 158. Houston, Texas. Phone Capitol 1361 
6—Westheimer & Co., 326 Walnut St., | 33—Barrow Investment Co., DeSoto City,| 94—Vinson-Hill, Inc., 305 Boyle Buildin L. D. 42. : 
Cincinnati. Phone Main 0560. 211 E. | Fla. Phone Sebring 612A; Tel. W. U. | Little Rock, Ark. Phone 5174; L. D.| 115—R. A. Underwood & Co Trinity Life 
Redwood _ St., Baltimore. Phone; 36—Goodale & Co., 115 roadway, NW. %.] 147. Bldg., Fort Worth. Phone 2-3941; 
Plaza 7100. | ag ner none. Reser 2-8126. , | %—The Bankers Bond Co., Inc., 4th and L. D. 92 and Postal 16 
7—Walter S. Place & Co., 35 Congress St.,| 42—-M. S. Wien & Co., 25 Broad St., N. Y. Market St I 1 23—L. K. Th . . 
| arke 8., Louisville. Phone L. D. | 123— Thompson & Co., Second & Mon- 
Boston. Phone HUBbard 7140. Phone HAnover 2-8780. 227. A. & T. Tele. Lsvl. 14. roe Sts., Memphis, Tenn. Phone 
8—Edw. Brockhaus & Co., Union Trust| #5—Hopkins Bros., 14 Wall st., N. ¥Y. Phone) 9g_The ieiaeee, Humphrey Co., 1901 6-2838 ; 6-5160. 
Bldg., ¢ Cincinnati. Phone Main 1300, | Ector 2-1768. Rhodes- Bavesty "Bla Atlanta, Ga. | 128—-W. J. Herring & Co., Inc., 404 Hall 
ae 83, A. Ls Cin. 385. Ona eet, & Ce. i dee St., | Phone Walnut 0 - r : mads.. 5 Little ock, Ark. Phone 4-3300; 
‘uller, Cruttenden & Co., =) Ss. . oo— Yh 2 7 Little Rock 3; 
Salle St., Room 1252, Chicago. Phone | 53-Batiey' & Co., Hamilton Bank Bidg., | ' hao Corp. 1,608 Barnett Natt. 4” Shepton 
Dearborn 0500; Milw., Marquette 3372; | Knoxville, Tenn. Phone 3-1149. L. D. 47. A. T. T. Tele. JKVL 1 isi. 131—Equitable Securities Corp., 306-14 Harry 
St. Louis, Chestnut 4 foto: Kansas City,| 56—Parsly Bros. & Co., Inc., 1500 Walnut | | 102—Th : : Nichol Bldg., Nashville, Tenn. Phone 
Harrison 2501: A. &T. Chi. 35..°| St., Philadelphia. Phone Pennypacker | omas M. Cook & Co., Harvey B | 6-7171: L. D’ 97 
. , 5300. West Palm Beach, Fla. Phone 142—R de Iph & Co., 2 I s N. ¥ 
10—Wright, Martin & ca. 307 Ford Build. | 23. andolp o. Rector St., N. ¥Y. 
ing, Detroit. Phone Cherry 4181 a -—~ ham © eteune, Inc., 436 First | . ne BOwling Gre en 9-8663. 
—A. B. Mosley & Co., Inc., 11 Broadway Natl. Bank Bldg fouston, Texas.| 144—D. E. Arries & Co., 415 Tam St., 100 Broad- 
N. ¥. Phone Digby 4-4140. 4 Fhone, Ereston G186. A. T. & T. Tele. Tampa, Fla. Phone M8039 and L. D: ay, N. ¥.C. Phone Rictor 2-6660. 
12—C Reston 5 tg ~ & Co., 539 Penob- 63—Stifel, Nicolaus & Co., Inc., 105 W. | aati —— 5 Morrow & Co., Inc., Wood _| tsi—wait one BOwiing Green 92920" oe 
cows uilding, Detroit. Phone Ran- Adams St., Chicago. Phone State | ard Blidge., = am, Ala. Seas | 152—Hammons & Co., Inc., 120 Broadway, 
ph 3770. 5770. 34978 and L. 18068. N. ¥. Phone REctor 2-4400 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS, 
GOVT. AND MUNICIPAL BONDS (Cont.) REAL ESTATE SECURITIES GUARANTEED RAILROAD STOCKS PUBLIC UTILITY STOCKS (Cont.) 
Key. Bid. Offer Key. Bia. Offer. Key. Bid. Offer Key Bid. Offer 
TENNESSETF.: 12 Alden Park Manor (Det.) coll 6% (Guarantor in parentheses) 152 Southwestern Lt. & Pr. 6% pf.... 28 32 

98 Tennessee Bridge 4%s, 1944-45.... OW .. notes, 1933 ..........e.seeeeeee 2 Alabama & Vicksburg 68 73 152 Southwestern Gas & El. 7% pf. 2 67 

98 Tennessee 4%s, 1939............... ow... 71 pe. Hotel (Cincin.) actuals 6\s.. “ 5 Atlanta, Birmingham & Coast 5% ill Texas Pw. & Lt. $6 pf.......... . 67 70 
- 9 Tennesse —- i 2/15/39($50M) .. 2.75% 77 Alms Hotel (Cincin.) ctfs. 64s.... oh Ba eS Os See 81 85 lll Texas Pr. & Lt. 7% pi eee eeecees . 78 81 
131 Tennessee Hw: »2/15/39($50M) .. 2.75-% 77 Alms Hotel Service Bldg. (Garage) 2 Cleveland & Pittsburgh ’ 7% - 78% 80% 152 Utilities Pr. & Lt. t...... 4 bi 
131 Tennessee Hw). , pl /39($75M) .. 2.80-%4 , 40 2 Cleveland & Pittsburgh 4% 47 4912 Po bas eee eos Tower Pee . 92 95 

Ce ge. gp EE, SAPS PSCES A 0:25 + 608 SON em 445 . nois C t 11 li ‘ ‘ 45 De ico. z ec S Rg: 

7 ian uae tae s9i8-i7 pees nonsense es , 5 5 Andrew Jackson Hotel (Nashv.) 7 tame ae a 65 Wisconsin Tel. Co. 1% pf.-...... 112% 143% 

58 Anderson Co., any issue....... oe | Be (Chas. Loridans Hotel Co.)...... 50 .* 2 Morris & Essex .. 61% 64% 

53 Blount County, any issue. Sanka an 20 Boston Metro. Bidg. 5s, 1942...... 38% 41 2 New York, Lack. & Western...... 91 95 INVESTMENT TRUST SECURITIES 

* pe. ia —— Daag sae eee . GW .. 20 Boston Postal Serv. Sta. 5i4s, ’38. 60 : oe apa em me , + ti 90% 

ampbel ounty, any issuc....... ” ow on 20 Bowdoin aE S¢ orthern 5 8 45 1 Consolidated Investm’t Trust com. 2 24 

31 Chattanooga Sch.&Hosp. 5s,3/i/54 as cee et oe ee de ae ae 2 Pittsburgh, Ft. W. & Chi. 150 160 24 Incorporated Investors ....... a. OW BW 

DET cian asaekh eteode 6660.00 6 4.60-1 . * 2 Pittsburgh Ft. W. & Chi. pf 171 75 24 Investors Trading Corp........... ox 5% 

71 Cleveland, any issue .............. 96 Brown Hotel (Louisv.) 6s, 1949.... 27 29 2 Rensselaer & Saratoga 98 104 65 Wisconsin Investment Co. com.... 1% i% 

53 Clinton, any issue .............. Ow 96 Brown Hotel (Louisv.) scrip...... 76 78 2 St. Louis Bridge Co. ist pf 135 140 65 Wis. Inv. Co. $10 par 6% pf...... 6% 7% 
131 Davidson | Co.Courthouse 3,1/1/56-62 =-% 68 Bunte Bros. (Chi.) 6s, 1940....... 90 94 : > a Go. 2d pf 4 70 

geenene ss aes canon as - outhwestern R. R. (C. of Ga.). 7 7 r 7 . Ke 

53 way County, any issue........ Ow 4 Guaeien aun Oe oo eee? a iF 2 Tunnel R. R. of St. Louis 135 140 INDUSTRIAL STOCKS. 

53 Johnson County, any issue......... OW — Sharadhge Phage tigen a 2 United N. J. R. R. & Canal 243% 247 ee ey en eae 

53 Johnson City, any issue ae 42 Cigar Stores Realty 5%s, 1949, c/d = 69 2 West Maryland ist pf 49 54 71 ‘American Thermos Bottle Co, Fadl i 3 

71 Johnson City, any iss OW. 152 Cinema Building 6s, 1945.......... a 5 Atlantic Steel Co. pf ow '% 
131 Knoxville Rfdg. 6s, Ass ($5M).. ..  5.67-1 68 City State Bank Bldg. (Chi.) 6s,’47 ry 10 PUBLIC UTILITY STOCKS 11 Baird Television pf ............ 75 1.00 

71 LaFollette. any issue .............. ow .. 4 Cleveland Theatre 5s.............. 28% 30 25 Baldwin-Lewis-Pace (Jax.)....... i00 

71 McMinn County, any issue........ Ow .. 2@ Colony Court Apts. 6s 11F 152 Alabama Power 5% pf 35 40 7 Bash Mame Sakae _- 

71 Maryville, any issue .............. ow .. y cp ge ety os Ae 56 Birmingham Gas Co. pf. 6 li Bensficial tnductal Laan of. at . 
123 Memphis 4s, 4%s & 4%s........4.00-1 si 68 Cooper Carlton Hotel (Chi.) 6s,°42. 12% 14 152 Central Power & Light 7% pf 25 27 56 Bets (John F.) & ‘Bon’ Ae oes J 48 

53 Morristown, any issue se) oe 68 Edgewater Beach Apts. (Chi.) 6s, 7 152 Central States Pr. & Lt. $7 pf 314 5% 68 Bunte Bros. (Chi.) 7% pf “aa 
131 Nashville T. C. R.R. “Ret.bs,6/i/ 54 (pete pects 27% 28% | 152 Derby Gas & Elec. 7% pf 58 62 a eS 

CUED. «cccnctecsecs oa . $.50-1 152 Electric Building 6s, 1946......... 75 oe 56 East Coast Pub. Serv. v. t. c 4 5% 71 Carey (P.) Mfg. Co. Gincin. ~ eel : 40 

71 Sevier County, any issue........... Gay se 68 1400 Lake Shore Dr. (Chi.) inc. 5s 19 21 152 Eastern Util. Assoc. com 13 14 56 Chicago ‘Artificial Iee Co. com. 5 

53 Sevierville, any issue.............. ow... 152 Fox Metrop. eeenenete 64s, 1932, 152 Eastern Util. Assoc. conv 2 Qu 11 Columbia Broadcasting, A * 24% 26 

71 Sullivan County, any issue........ OW .. RE os ccc n ir ecckedce 39% 40 142 El Paso Nat'l Gas 7% pf 16 : 25 Consolidated Naval Stores (Jax.).. OW __ 

Zl Sweetwater, any issue ............ ow... 22 Fuller Bldg. és, "1944 as =f B 22 Gen. Water, Gas & Elec. com.(100) 2% 3y $6 Doehler Die Casting no par pf. 100 

53 Washington County, any issue..... OW... 77 Gibson Land Trust Certificates, 22 Gen. Water, Gas&El. $3 pf. (100) 120% 21u 1 Draper Corp. P hg 55 RA 

e I aS hearers eedis bpxa 334F oe 60 Houston Ltg. & Pr. 7% pf 77 Eagle Picher Lead Co. ee 50 
TEXAS: 20 Harbor Building 69, 1937... ...... 2a 26 | 111 Houston Lte, & Power ?%........101 108 25 Flynn-Harris- Bullard OE. ). “211400 

60 Austin (ony Fo Sebdenesenseacaee 3.75-1 .. 22 Harriman Bldg. 6s, 1951 (3M)..... a 46 152 Illinois Northern Util. 6% pf 68 72 77 Gallaher Drug Co. . 321 
115 Briscoe County ............-..05+: Ow . 142 Hotel Governor Clinton 6s, 1948. 23% 2% 152 Indpls. Power & Light 6%% pf 67 70 12 Graham Paige pf. ’ 20” 

112 Cameron Co. Red. rfdg. 3s&5s, A-1 70 73% 12 Hotel Morris ist 6%s.............. ee 22 Intl. Util. Corp. $3.50 pf 14% 15% 1 Great Northern Paper ves a 21 
893 Corsieans GS ...........0206 98 101 96 Kentucky Hotel 6s, 1947........... 42 43% | 152 Interstate Power $7 pf 10 13 11 Group Number 2.................. 50 | .75 
112 Corpus Christi Water Rev.63(1927) 4 - 25 Kloeppel (Robt. & Minnie) Hotel 152 Jersey Central Pr. & Lt. 5%% pf.. 43 45 it Hearst Consolidated, A........... 22% 23% 
131 Ft. Worth Rfdg. 4%s, 3/1/59 (70M) .. 4.00-% OC SS eee eee 52F_.. 152 Kansas Gas & Elec. 7% pf 83 86 45 Intertype Corp. 8% pf............. 90 92" 
_ "Bes agrees ow... 6 Lazarus (F. & R.) Co. L. T. C.... OW .. 96 Kentucky Utilities 6% pf. 46 48 11 Investors Royalty pt ee ae pet 

60 Grimes Co. Rd. 5s, 1954........ ee 101 25 am ny @ (Jax.) os ceccecee ted es 96 Lexington Ky. Utilities 6%% ‘pf... 35 36 56 Jefferson Lake Oil Co. com. --- 38% 4, 

GD Harris Co. ......ccccsccccccccees 3.75-% .. 142 Mortgage Bond Co. of N. Y. 5\%s.. s 96 Louisville Gas & Electric 5% pf.. 70% 73 56 Jefferson Lake Oil Co. yt.. ae . 5% 6% 
112 Hidalgo Co. Road Dist.......... 50 20 National Dock Trust 4%s......... 5 96 Louisville Gas & Elec. 6% pf 86144 87% 65 Johnson Service Co. com. : vee 12 1314 
112 Hidalgo Co. Spec. Rd. 5%s, 1/10 (22 82 86 4 National Term. W wi xy Ps 62% 96 Louisville Gas & Elec. 7% pf 971, 98iZ 1 Keith (Geo. E.) pf......... * 39 This 

60 Houston (City of) ................ 3.80-1 .. 42 N.Y. T.&M. 54% (BK-B’- Fr. = 4 30-40 24 Mass. Util. Assoc. pf. . OW BW 6 Kroger Grocery & Baking Co. pf.. OW 
111 Hunt County *Road Se, 1955-50.. .. OW... 152 North Station dus. Bldg. =. "62 12 Michigan Electric Power 6% pf 28 1 Ludlow Mfg. Assets .............. 97% 98% 
112 Jackson County ow . oe eee ge” Sepa “ 65 Milw. E. R.&L. 6% pf., 1921 6871 Il MacFadden Publications pf ...:..: 42. 45 
112 Jefferson County . ‘ Pilgrim Court BS. Gs...........- 30F 152 Milw. Elec. Ry. & Lt. 6% pf 68 72 86 Marathon Paper Mills com........ OW 
115 Lamesa (City of) 60 . 42 Prudence Co. os, 8 yy 4-18..... Ow 142 Mountain States Power com ly % De. Dee. DOU, 6sencassens oes euzes Ow BW 

60 Liberty Co. Rd. & Br. 5%s, 1964.. .. 9914 20 Ritz Arlington Trust 6s, 1946...... 3944F 152 Nebraska Power 7% pf 100 = 102 12 Mueller Brass com........... . 6% 1% 
115 Lubbock (City and County)....... ow... 4 Rockefeller Bidg. LTC Keepecen sms 60 i New England Pr. Assn. pf 291 30% 12 Mueller Brass pf............. ies. RY, 
G® Matagorda Co. ...........-..-+++- 4.90-1 .. 10 St. Mary’s College & Acad. 5s,'46. 93 -« 24 New England Power Asoo. pf..... OW BW 42 National Shirt Shops com....... . OW 

60 Montgomery Co. 5%s ...........- 5.30-1 .. 68 Shoreland (The) —- Tr. ctfs.(Chi.) 29% 3014 152 New Eng. Power Assets. 6% pf 28 30 86 Plume & Atwood Mfg. Co........ 34 
RE a aS Ow 20 Stonehaven Apts. 1942......... 15. +: 152 Northern States Power 7% pf 50 52 56 Robertson Bleachery & Dye Whs.. 68 
112 Refugio County, all issues........ 4.75% 68 1301 N. State St. Bide. (oes. ) 6s,°46 36 38% 152 Oklahoma Gas & Elec. 7% pf 76 80 re tO ee easerae . 24% By 
ROB Guider W. W. Ge... ccccccoscccces 78 - 25 310 W. Church St. (Jax.).......... ow... Philadelphia Co. $5 pf 35 37 7 Sioux City Stock Yards com...... 19% 21 
115 Spur (City of) ..... Ssainga 3-0 /s'acwtoniasd Ow 68 United — Th. (Chi.) 6%4s,'48.. 36 38% | 152 Public Serv. of Colo. 6% pf 75 78 5 Southeastern Express Co. 3 16 84 
Se I I aac cccccesecescos GE. 6+ 45 Varick St. ©. Gs, 1941.......... . 62 64 152 Public Serv. Co. of Okla. 7% pr. In. 68 72 12 Timken Detroit Axle 7% pf....... 93 

ED UK. ocaceccccecdasecicoes 4.50-1 . 68 Windemere ‘ithe) (Chi.) inc. 5s... 21% 23 24 Rockland Light & Power... OW BW 42 United Cigar Stores com... ; a 17 
112 Wichita Co. W. 1. D. No. 1........ 55 ae 152 Rockland Light & Power com 6%, 84 42 United Cigar Stores pf. 6 
7 JOINT STOCK LAND BANK BONDS 152 Southern Indiana Gas & El. 6% pf. 57 60 1 United Merchants & Manufacturers 8 7 
WISCONSIN : ahh Deles Se 85 86 152 Southern Indiana Gas & El. 7% pf. 61 65 ll White Knob Copper & Develop. pf. 1 1% 
9 Supester School sone. 4s. 4s, lll ae sich netics pappadt ipl the 83 84 
1938-47 ($10M) rae 4.00% Se ID OB ct ncsnccccseesccexe 
r " aT 2 .* 7 
WATER COMPANY BONDS ee The Week in the Commodities 
& Akron Water 4%s, any a 36 American Machine & Metals 4s,’43. 60 —— , 
22 Pinellas Water Co. 1st 5148. 1959. * 90% 91% = — 7 / . 6s,'37- 7-30, c/d guF 33 : ; Ss 
: ) Bpwe Fay A lian. % Continued from Page 456 virtually unchanged. Spot sales were 
PUBLIC UTILITi BONDS 7 
ont ~ MERIAL PER EET pee a 2 ————- made at reductions of % to 1 cent on 
152 Amer. States Pub. Svc. 5%s, 1948. 38% 39% 63 Asso. Simmons Hdwre. 614s, c/ -s 36 “ * : 7 : 
S68 Arkenses Missouri Pow. G. 1955. . e% 44% | 152 Atlantic Beach Bridge 64s, O42: 99 - tinued offerings of foreign corn at prices branded steers and branded cows and of 

1 Austin St. Ry. 5s, 1936. eevee oe 4 Brady Warner Coal = Spadeus 10 12 ~ é 
152 Barstow (W. S.) 6s, 1942. ae 50 ‘i 10 Braun Lumber Co. 5s............. 90 “- below domestic values. May closed at 1 cent on native steers. 

7 Boston Elev. Ry. 58, 1940.........103 104% 152 Butterick Publishing” 6s, 2008... 12F 14F 1 se ; 

7 Boston Elev. Ry. 5s, 1942. 105% 36 Calhoun-Rumsey Bridge Co. 7s,'46. 15 oe 717%, against 79% a week ago. Rye de RUBBER 
152 Central Gas & Electric Sis, "1946. 50% 51 1 Camaguey Sugar Co. 7s, 1942, C/d.. 2% 3% lined 6 cents d ts 3 t 
152 Central Gas & Electric 1946.... 52 52% $6 Cape Girardeau Bridge Co. 1st 7s, cline cents and oats o cents. ‘ li ; for 
152 Central States Pr. & Lt 5s, 1944.. 32-34 1947, bds. or c/ds......... age ow be WORLD WHEAT MOVEMENT Rubber declined almost 70 points for 
152 Central States Utilities 6s, 1938. 14 16 56 Chicago Artificial Ice Co. 6s, '38.. a mag - si aie the 2ek the tir 7] t, the poor 
i Columbus Power 58, ae a: :- i 103% 152 Cities Service Transportation 6s,'36 98% 99% | (Thousands of bushels, wheat only; as re 1€ week on the tire price cut, the poo 
2 omm ve. Co 7 1 Consolidated Mach. Tool Co. 7s. 14 16 orted by Broomhall) -e-replac sales > , 
152 Consol. El. & Gas “A” be-6s, 1962 ” ©6.4% | a58 Gontinental Roll & Stee) oundry P y orig ed - tire-replacement sales, the new decline 
ae Dots Gee & Eee. &, ee 89 = 89% Ist Gs, 1940.................... 6869 gore SS in cotton, the abandonment of a free gold 
45 Detroit St. Ry. 4%4s, 1949 9% 697 1 Cooper River Bridge 6s, 1958...... 29 31 Mar.16, Mar.9, Mar.17 : 

6 El Paso Elec. Co. 5s, "1990 (0M)! -. 96% 11 Credit Service 6s ............ .... 43% 45% | From: ; 1935. 1935 1934 standard by Belgium and the European 
152 Federated Utilities 54 1957. . . 41 42% 152 Cuban American Sugar Co. Ist North America...... 3,082 2,059 3,851 " A 
152 General Gas & Elec. 5s, 1935-36... O -s ct > peepee 99 «©6101 Argentina .......... 4,173 2,777 4,787 unsettlement consequent upon Germany’s 
152 Houston Electric 6s, 1935......... 47% 48% 10 Detroit City Ice & Fuel Co. 4s,'80. 80 ax PN. 5 5 ct sccees 3,128 3,034 1,915 jete ati t 
152 Interstate Power 5s, 1957. cs 65% 10 Detroit Times 6s, 1936-42.......... 100-95 .. Rea ae : : aetermination to rearm. 
ar peemetes See SS. tees PH 43% 152 Driver Harris és. _ eo 100% ‘ aa 9 312 

§ Ow' : . , =e rons 1 Eastern Cuba Sugar 7s, 1937, c A 

9 Iowa Elec. Co. Sis, 1949... Gite 86 . ie tore Coal ae, a ® “as Zi 2% Other ..... micuce ae 648 440 WOOL 

® lowa Bilec. Co. Gs, BOGs-se+cssseece Fairmount Aluminui » 1945..... aaa I ape : . 

9 lowa Elec. Co. 6s, 1949. Ee 69 A - Flour Mills of ee Men eee Sor 9i% ee 1,104 8,518 11,305 Wool prices were somewhat irregular, 

, = SS oz 7g, 1942... Soe ‘ede ies 12 General Discount Se; 1942..... Be o Since July 30......... 332" 471 341,580 but on the whole steady. The spot ex 

5 oO . . y Ls seeeness 152 Follansbee Bros. Co is : 

9 Iowa Pub. Serv. 5%, 1959........ Ht oa 152 Grocery Store Products 5a. 1944... 36F 2714F COFFEE change price was unchanged at 80.0. For 

9 Iowa Pub. Serv. 6s, 1960 reves 68 4 Halle Bros. 6s, 1944.............-. “97 es é , : 

9 Iowa Ry. & Lt. 5s 102 102 60 Hughes Tool Go. 54s. mee she a , eign prices were higher, including those 

9 lowa Ry. & Lt. 5 eS caus 103% 104 1 James River Bridge 6%%s, 1958..... 25% 27 Further losses took piace in coffee . 

9 Iowa Southern Utilities 5s, 1950. 75% 7 Joseph & Weles Ss....."....... a aa < a’ ; oe . at the London auction. 

152 lowa Southern Utilities ies. 11950 75% 76 1 Kirby Lumber a ee ete 61% prices during the week, with deciines of 

9 Iowa Southern ies ‘ P . ’ 

Se ete Duutin Gs. ise... os 34% 2 eS SS See a...... & 11 to 32 points that reflected lower COTTONSEED OIL 

9 Iowa Southern Utilities 8s, 1938- . . 100% sone 3 Memphis Com’l Appeal 61s, 1942. 94 ‘ss Brazil offerings, continued uncertainty Further unsettlement continued in cot- 

7 Jersey Central Pr. & Lt. 4%, 1961 61 96 Mengel Co. non-conv. 7s, 1939..... 89 © 90 : a reed J ‘ : 
4 pee > ry ry + -@ e ‘ National Dept. Store 6s, 1940 gee 79 3 about the retention of the 15-shilling ex tonseed oil futures during the week as it 
- ew Engian me Co ° . as 
at a Rhy ny — seeee 106% Pm 1 Ohio River Bridge & Ferry 5s, 1942 70 75 port tax (notwithstanding Brazilian de- became apparent that cotton had not 
42 Ohio Central Telephone 68, 1947... 64% 66, 2 } ne hg hy - a — a nials of any imminent change), sharply stabilized. The close Tuesday was steady 
a ominior ‘ower oS ° ‘a eas + aie 

® Nor. Bl.-Nor, Paper Mills, 5s, ser 7% TS 9 Bet Gee oe eee lower Brazilian exchange rates, and the but at a net loss for the week of 37 to 
142 Okla. Pwr. ater “EB” T ; . . agi ~ : 

9 Sheboygan Elec. 5s, 1946. 101% 6 - U8 Printing & Litho. So. 1938... 2% 21% declines in other markets. 54 points. 

FF — Biec, 5s, (1956. 9 100% ieee | 142 U. 8. Radiator 5s, 1938. Lo. 66% 67% S 

9 uthern Wisconsin Pr , % ees 
12 Utilities P. & Lt. Sys, 1947... 35" 35H | ge Palen Corp. O08 UGAR NON-FERROUS METALS 
= } eng Bg Ay — al 206 107. 152 York Ice Machinery Co. 68, 1947... 80 81% Sugar futures advanced up to 11 Silver advanced % cent to 59% on 

9 Wisconsin Gas & Elec. 5s, 1952... .1 i > <day Patdac « : ‘ . 

9 Wisconsin Hydro Elec. 58, 1947... 83 gait BANK STOCKS points for the week ended Tuesday, in Friday, a new high since 1928, but later 

9 Wisconsin Michigan Pow. 4\%s,'61. 00% “es ATLANTA (GA.): contrast to most of the other markets. subsided to 58%. 

9 Wisc. Mich. Pr. 5s, 1957..-...... 03% 104% 5 Citizens & Southern Natl. Bank.... 13% 14 R. nae h d 8.05: re ves i 

2 Weesenee ee, I, 4 Fe, et 98% b4 5 First National Bank of Atlanta... 23” 24 aw prices were unchanged at 3.05; re- Tin fell nearly 1 cent to 45.75-45.80 

isconsin r. , teaee 4 . ° ° "= 

@ Wisconsin Pr. & Lt Gs, 1952..:.. 97% 98% | posTON: fined prices, although unchanged, were from 46.65, after having touched 47% 

9 Wisconsin rv. - _ on. 202 

9 Wisconsin Public Serv. gs, a Me Se Ree ae expected to advance shortly. Friday on the possibility of a local 

9 Wisconsin Pub. Serv 6s, 1952 . | JR se .—-) ~~ ipeeeseen os ae ional Tin C ; 

9 Wisconsin River Power 5s, 1941....100% 101 ational Shawmut . tesereeees OW BW COCOA squeeze. e Internationa in Commit- 

9 Wisconsin Valley Elec. 5's, 1942. .103 Ee  cppeleeeeee nT ‘Sw bw tee increased export quotas to 45 per 

9 Wisconsin Valley Power Sigs, 1950. 98% ahead, saben tre Cocoa declined with other markets, but eee P q ; _ 

RAILROAD BONDS SS... nee sail more than recovered its losses Tuesday, anne a normal from 40 per cent. 

6S Am. Refrigerator Trans. Eq. 5s... OW . . ren Thr closing with net gains for the week, as European” copper prices were virtu- 
152 Atlantic Coast ng & deb. 4s, 1939.. 81 84 JACKSONVILLE: ‘i ra ' ane: ally unchanged at 6.65 against 6.65-6.70 
ons Baramase & Stas atte. 108s aj BY | 25 Atlantic National Bank.......... 9 active manufacturer interest and short wy erg pee 

6 Breadway & Cnio tis, 1830 any(15M) 12F 25 Florida National Bank.... ate - covering sent prices up. as the trade awaite the outcome o the 
1 Sen ae 4 See Ss. .... See 4 JOINT STOCK LAND BANK STOCKS. restriction negotiations going on in this 

arolina Central 4s, ensaeas : on ame ‘ 

$ Cleveland Ry. 69, 1943... -105, 106 {11 Dallas Joint Stock Land Bank.... 40 =... SILK city. The difficulty regarding the latter 

7 Connecticu' assumpsic 4s, ° ae . P , a : 
152 Georgia Carolina & Northern 6s,'34 22° 24 INSURANCE STOCKS Silk prices were fractionally higher, is likely to be in the matter of United 

Florida 5s, 54 49 53 a8 Bankers Nati. Léfe............... : : al . : 
35 Tinos Central 4s, 1952. chavs ow BW u ee Eee. m.. TAE ai “oan 120 despite the unsettled foreign situation. States export quotas, as well as the fact 

25 Jacksonville Terminal Co.... eG Peer 12) i ; . P - : +i . 

y Bo meng Rwy ED a See Os, ins 12% 13% Japanese markets were slightly highe r. that Canadian production is largely by- 

7 Maine Central 4%s, 1935.... 72 74% Spot crack at New York went to $1.31% product in the mining of other metals 

7 Maine Central 6s, 1935. 7 RAILROAD STOCKS ° j : “or 

6 Maryland & Penn Terminal Ry. 5s from $1.31. Lead was advanced 5 points to 3.60- 

RA Pet PISS FEE ; 55 2 Alabama Great Southern com... 30 35 me ‘ . 

1 Old Colony R. R. 5%s......- . 92% 93% 2 Alabama Great Southern pf... 50 55 HIDES 3.65, while zinc was unchanged at 3.90 

56 South Bound R. R. 5s, 1941 — =. y- 2 Chicago, Burlington & Quinc 65 75 ‘ - P ~ ‘ “ee 
152 South Bound RR. Ss, 11-22, 2h 2 Cincinnati, New Ori. d& Tex. Pacl.175 190 Hides declined with the other markets, East St. Louis. 

142 Tampa & Gu ‘oast "Sg 2 meinnati Union Term 5% pf...... 106 109 ae 

1 Vicksburg Br. & Term. 6s, 1958... 42. 43 2 Virginian Railway com. 56 «60 but recovered Tuesday to close the week WINTHROP W. Case. 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 














Regular. 
Company. Rate 
Acme Steel 50c 
Aetna Fire Ins... 10c 
Affiliated Prod ....5e 
Air Reduction T5e 
Alles & Fisher. Ine.......108 
Alleman Fire Ins Co 
(Pitts, Pa) 25¢ 
Aloe (A 8) pf. $1.75 


Alum Gds f 10¢ 
Am Dairies, Inc(Md) pf .$1.75 
Amer F & Hoe 5c 
Do 6% pf.... $1.50 
Am Motorists Ins « « 20% 
Am Nat Co (Toledo, Ohio) 
of, A ] 





7 pf, $1.75 
Do 7% pf, B.. a $1.75 
Am Paper Gds (Kensing- 
ton, Conn) 50c 
Do 50c 
Do 50e 
Do 7% pf $1.75 
Do 7% pf. $1.75 
Do 7% pf... eet a) 
American T Co (Charlotte, 

> : 52 
Amer Steamship Co $1 
Anglo-Calif Nat Bank (S 

Fran, Calif) l5c 
Atlantic C. Sew’'ge 25¢ 
Arrow H & H Ei 10¢ 

Do pr $1.6214 
Arundel Corp... 25¢ 
Atlas Thrift Plan, Ltd, 

Pp 17l4c 
Autoline Oj) Sq pf 20c 
Auto Ins Hartford 25¢ 
Avondale M, Cl A. 25¢ 

_ & . 25¢ 
Badger Paint @ Hdwre 

Strs, Ine, pf 25c 
Baldwin Co 6«; pf $1.50 
Bancohio Corp 18c 
Bank of Com @ Tr Co 

(Richmond, Va). 30¢ 
Bank of Yorkt 50c 
Bank Stk Tr Sh, Ser C-1 

_, earn ‘ 30. 2309¢ 

Do S C-2 joe 29.2296 ¢ 
Bk of NY &@ Tr... $3.50 
Bank Manhatn Co__ 37lgc 
Barnett Nat Bk (Jackson- 

ville, Fla) $1 
Belt RR & Stk Yds. 75¢e 

Do 6 i T5e 
Bell Tell of Pa 612% pf .$1.621¢ 
Bickford’s Inc. $2.50 pf. 62l4c 
Boyd-Rich, isi = $2 
B’rbon Stk Yds Co 
Brit A Oil Co, Ltd.. 

Brit Colum» EF! Pwr&Gas 

Co, Ltd, 6a; pt 
Building Pr, Ltd, A 

o B 
Burco, Ine, $3 pf. 5 
Burger Brew Co SG pf $1 
Can Bud Brew, Ltd 15e 
Can_ Iron Foundries, Ltd. 

f) non-cum pf $1.50 
Can Gen Inv, Ltd, coup. .10¢ 
Car Pw&Lt $7 pf ° 75 


Do $6 pf $1.50 


Cen Nat Bk (Richm'd) 30c 
Cent Franklin Process 7% 
s Re aca $1.75 
Do 7% 24 pf $1.75 
Chatham Mfg Co 7% pf.$1.75 
Do 6% pf a $1.50 
Chem Bk & T 45 
Chi Daily News, $7 pf. .$1.75 
Cc, C,C, @ StL pf $1.25 
Cincinnati S & Cleve RR 
Co 6% pf $1.50 
Cin Union Stk Yards.. 40c 
Citizens & Southn Nat Bk 
(Savannah, Ga.) ... 15e 
Citizens Com! Tr & Sav 
(Pasadena, Calif) $1 
Cit Nat Tr & Say Bk 
(L. Angeles, Cal) 30c 
Claude Neon El Pr - 25 
Clinton Wat Wks 7% pf.$1.75 
Coca-Cola Bot Corp. ... . 62ig¢ 
Colonial Tr Co (Water 
bury, Conn) $3 
Col Ry, P & L 6¢; pf.. $1.50 
Do te, pf $1.63 
Collateral Loan Co (Bos- 
ton, Mass) $2 
Colonial Ice $7 pf $1.75 
Do $6 pf. B $1.50 
Com! Credit Tr pf 50c 


Commonweaith Investment 
Co (Calif) eee 

Commonw'h Tr Co (Pitts- 
burgh, Pa) $1 

Commonwealth Wat & Lt 
$7 pf 


$ $1.75 
- Bo..$6 pf $1.50 
Concord Gas Co 7, pf. $1.75 
Conn Gas & Coke Sec Co 

$3 pf T5e 
Comn Gen Life Ins 20¢ 
Coronet Phosphate $1.50 
Cottrell (C B) & Sons Co 

6% pf 31.50 
Cream of Wheat 50c 
Crown Tr Co (Montreal, 

Que) $1.75 
Crum & Forster lie 


Do &% pf 
Dallas Bk & Tr Co (Dai- 
las, Texas) 10c 


Davega Stores 10¢ 
Davenport Hos M Ine 
7% pf $1.75 
Denver U Stk Yds 50¢ 
Do 7% pf $1.75 
Des Moines G 8% pf $1 
Detroit Edison $1 
Diesel-W-Gi) 1244c 
Dom Rubber pf -+ $1.75 
Dover & Rockaway RR 
Co $3.00 
Dow Drug 7°; pf $1.75 
Drovers Nat Bk (Chi). . $1.50 
Dunean Mills 7% pf $1.75 
Duquesne Brew 12l4c 
Do A pf 7 1216¢ 
Fagle Warehouse &@ § $1 
East Stee} Prods, Ltd 7«; 


pt es $1.75 
Elec Secur Corp $5 pf $1.25 
Elizabethtown Consol Gas..$2 
El Paso El (Del) pf, A.$1.75 
Do B $1.50 
Emp Safe Dep 31.50 
Econ Inv Tr, Ltd. 413% 
Family Loan Soc 25¢ 
Do $3.50 pte pf R7loc 
Farmers Dep Nat Bk 
(Pittsburgh) $1.50 
Fidelity Tr (Pitts) .$1 
Fin Co of Am (Balt) A. .10¢ 
Jo B 10c 
Do 7% pt 413%c 
Do 7% pf. A 8X%c 
First Nat Bk (Phila)... $ 


4 
First St Pawn Soe (Chi) $1.75 


Pe- 
riod 


a 


we 


©: L200 


£020 LO 


© ©2000 pvc £LLO 


c 
z 


© £200 


< 


“0: OOO» LLLLLLO © £00 o 


© £6 SLLLOLO 


Pay- 
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Apr. 
Apr. 
May 
Apr. 


Apr. 
Apr 


Apr 
Apr. 
Apr 
Apr. 
Apr 
Apr 
Apr 


May 
Mar 


Apr 
Apr 


Apr. 
Apr 
Apr 
Apr 


Apr 
Apr 
May 


Apr 
Apr. 
Apr 


Mar. : 


May 
Apr 


Apr 
Apr. 
May 


Apr 
Apr 
Apr 


Apr 
Apr 


Apr 
Apr. 
June 


Apr. 
Mar 


Apr 
Apr 
June 
Apr 
Apr. 
Apr 
Mar 


Apr 


Mar. ; 


Apr 
Apr. 
May 
Apr 
Apr 


Apr 
Mar 
Apr 
Apr 
Apr 
Mar 
Apr 
Apr 
Apr 


Mar. ; 
Mar. 


Apr. 
Apr. 
Apr 
Apr 
Apr 
Mar 


e. 
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1 
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Hldrs 


. of 


Record. 


Mar. 
Mar. 


Apr. 


Mar. 
Mar. 


Mar 


Mar. 
Mar. 


Mar 
Mar 


Mar 


Mar. 


Mar 


Mar 
Apr. 


Apr 
Mar 


Mar. 
Mar. 


Mar. 
Mar 
Apr. 
Mar 


Mar 
Mar 
Apr. 


Mar 
Mar 
Mar. 
Mar 


Apr 
Mar 


Mar 
Mar 
May 


Mar 
Mar 
Mar 


Mar 
Mar 


Mar 
Apr 
June 


Mar 
Mar 


Mar 
Mar 


May : 


Mar 
Apr 
Mar 
Mar 


Mar 
Mar 
Mar 
Mar 
Apr 
Mar 
Mar 


Mar 
Mar 
Mar 
Mar 
Mar 
Mar, 


Mar. ¢ 


Mar 
Mar 


Mar 
Mar 
Apr. 
Apr 
Apr 
Apr 
Mar 
Mar 


Pe- Pay- Hidrs. of 

Company Rate. riod. able. Record. 

First Nt Bk (Atlanta, Ga).25¢ Q Apr. 1 Mar. 20 
First Nat Bk (Memphis, 

Tenn) (Ons 60n6k06 Q Apr. 1 Mar. 31 
First Nat Bk (St. Paul, 

Minn) , -.$3 S Mar. 30 Mar. 20 
First Nat Bk of Boston. . .50c Q Apr. 1 Mar. 20 
First Nat Bk (Pitts, Pa). $2 Q Apr. ji Mar. 30 
First & Merch Nat Bk 

(Richmond, Va) Q Apr. 1 Mar. 20 
First Nat Bk & Tr (Mont 

Clair, N J)...... -.32 Q Mar. 30 Mar. 20 
First Nat Bk (N Y) $25 Q Apr. 1 Mar. 20 
First C’mnstks Corp... 1%c .. Mar 5 Feb. 5 
Fishman (M H) pf, A $1.45 Q Apr. 15 Mar. 30 

Do pf. B... -- $1.75 Q Apr. 15 Mar. 30 
Ford Motor of Sweden. 7% 40 thie Deaed 
Fleiman (AJ), Ltd 6% pf $1.50 Q Apr. 1 Mar. 15 
Franklin Process 5 Q Apr. 1 Mar 21 
Fulton Nat Bk (Atlanta, 

Ga) $1.75 Q Apr 1 Mar. 30 
Gas Sec Co 6% pf. -50c M Mar 1 Feb. 15 
General Alliance 15e Apr. 5 Mar. 29 
Gen Mach Corp 7% pt $1.75 Q Apr. 1 Mar 21 
Gen Baking pf... $2.Q Apr. 1 Mar. 23 
Gen Ital Ed El Corp, 

bearer shares 48 lire mom @ ....- 
Gen Stkyds Corp 25e¢ May 1 Apr. 15 

Do conv pf -$1.50 May 1 Apr. 15 
Gen Tire & Rubber pf. .$1.50 Q Mar. 31 Mar. 20 
Glastonbury Bk&Tr (Hart- 

ord, Conn) 50c Q Apr. 1 Mar. 13 
Goodman Mfg . -0c Q Mar. 29 Mar. 29 
Gt Lakes Eng Wks ($10).10e Q May 1 Apr. 25 
Gt W Life Assur (Winnipeg, 

Man) sss. --$5 Q Apr. 3 Mar. 20 
Griggs Cooper&@Co 7% Pf.$1.75 Q Apr. 1 Apr. 1 
Group Corp 6% cum pf. .37ig¢ Q Apr. Mar. 31 
Guar Tr & Sar Dep Co 

(Shamokin, Pa).. -34 S Mar. 1 Feb 18 
Hanover Fire Ins e ---40€ Q Apr. 1 Mar. 18 
Harris Tr & Say Bk 1g% Apr. 1 Mar. 6 
Hartford Fire Ins -50c Q Apr. 1 Mar. 15 
Hartford Gas Co 5O0c Mar. 30 Mar. 14 

Do 8% pf... , eseed Q Mar. 30 Mar 14 
Hatfield-Campbel! Crk Cl 

Co 5% pr pf.. -.-15e Q Apr. 1 Mar. 20 

Do 5% pte pf... ---$1.25 Q Apr. 1 Mar 20 
Hinde& Dauch Pap Can..12l%c Apr. 1 Mar. 15 
Holmes (D H) Co, Ltd... . .$1 Apr. 1 Mar. 22 
Holland Land Co 50c Apr. 1 Mar. 21 
Hook Electroch pf.......$1.50 Q Mar. 20 Mar. 11 
Howe Sound ‘ . . T5¢ Mar. 30 Mar. 20 
Howes Bros 7¢; Ist pf. .$1.75 Q Apr. 1 Mar. 2 

Do 7% 2d SA -$1.75 Q Apr. 1 Mar. 21 

Do 6% pf..._| . -$1.50 Q Apr. 1 Mar 
Humboldt M&Br 8% pf.A.20c Q Apr. 1 Mar 20 
Ideal Cement : 25¢ Q Apr. 1 Mar. 15 
Ind Nat Bk (Indianapolis, 

Ind) mc: :$L75 Q Apr. 1 Mar. 20 
independ Pneu Tool -..-75e Q Apr. 1 Mar. 22 
Inter-Sta Royal Cp, Ltd, A.28¢ Apr. 1 Mar. 15 
Inv Found, Ltd, pf -..-37¢ Q Apr. 15 Mar. 30 
Iowa P § Co $7 1st pf. .$1.75 Q Apr. 1 Mar 20 

Do $6.50 ist pf. $1.62144 Q Apr. 1 Mar. 20 

Do $6 Ist pf.. $1.56 Q Apr. 1 Mar 20 

Do $7 2d pf..._"° -$1.75 Q Mar. 29 Mar 20 
Irving Trust (N Y) -25¢ Q Apr. 1 Mar. 18 
Island Creek Coal 5 Apr. 1 Mar. 21 

a -$1.50 Q Apr. 1 Mar. 2 
Joplin Wat Wks 6¢ pf.$1.50 Q Apr. 15 Apr. 1 
Kahn's Sons Co 7% pf. .$1.75 Q Apr. 1 Mar. 20 
Kan Pow (Chi) $7 pf...$1.75 Q Apr. 1 Mar. 20 

Do $6 pf $1.50 Q Apr. 1 Mar. 20 
Kaynee Co 7o; pf. -$1.75 Q Apr. 1 Mar. 20 
Lisk Mfg Co mawe . $1 Apr. 1 Mar. 15 
Loomis-Sayles Mutual F. .50c Q Apr. 1 Mar 15 
London Life Ins Co $2 Mar. 30 Mar. 26 
Mahoning C R R $6.25 Q May 1 Apr. 10 
Mfrs Finance Co (Balt, 

Md) 7% p see 87i4c Q Mar. 30 Mar. 16 
Md Com! Bankers, Inc 

(Balt, Md) $5 pf 174%c S Apr. 15 Apr. 1 
Marine Nat Exch Bank 

(Milwaukee, Wis). 40c Q Apr. 1 Mar. 21 
Maritime T & T Co. 15ec Q Apr. 1 Mar 20 
Do 7% f 17%c Q Apr. 1 Mar. 20 
Marlin-Rockwell Corp -50c Q Apr. 1 Mar. 23 
Mascot Oil le Q Mar. 25 Mar. 15 
McColl Frontenac Oil pf.$1.50 Q Apr. 15 Mar 30 
Memphis Nat Gas $7 pf.$1.75 Q Apr. 1 Mar. 20 
Mer Bk of N ¥ P 50e Q Mar. 30 Mar. 20 
Mercantile-Commerce Bk & 

Tr Co (St Louis) -$1 Q Apr. 1 Mar. 20 
Metal & Ther Cp 7% pf.31.75 Q Apr. 1 Mar 20 
Meyer-Blanke Co -l5ec Q Apr. 15 Apr. 5 
Do pf . $1.75 Q Apr. 1 Mar. 20 
Minn Mng & Mfg Sec Q Apr. 2 Mar 20 
Missouri Pw & Lt $6 pf.$1.50 Q Apr. 1 Mar. 15 
Mississippi Riv P 6% pf.$1.50 Q Apr. 1 Mar 15 
Mont Lt, Ht & Pw 37¢ Q Apr. 30 Mar. 31 
Morris Plan Bank of Hart- 

ford, Conn -$2 Q Apr. 1 Mar 2s 


eee 

















Pe- Pay- Hldrs. of 
Company Rate. riod. able Record. | 
Motor Finance Corp 8% pf.$2 Q Mar. 30 Mar. 23 | 
Mount States T & T..... $2 @ Apr. 15 Mar. 30 | 
Murphy (G ¢) Co pf..... .§2 Q Apr. 2 Mar. 23 
National Casket... ‘ $1.50 S May 15 Apr. 27 

Do $7 pf --a--+-2--81.75 Q Mar.31 |... 
Nat! Licorice Co 6a; pf. .$1.50 Q Mar. 30 Mar. 15 
Natl Fuel Gas oe -25¢ Q Apr. 15 Mar. 30 
Nation-Wide Sec Co (Md) 

25¢ v shr... ‘ 005 Apr. 1 Mar. 15 | 
Natl Cash Reg... 12%c Q Apr. 15 Mar. 20 
Newby (J J) Realty Co | 

644% pf, A... $1.62% Q May 1 Apr. 16 | 

Do 6% pf, B $1.! Q May 1 Apr. 16 | 
New H Fire Ins #0¢ Q Apr. 1 Mar 15 
N Y St Nat! Bk (Albany) . $3 Q Apr. 1 Mar 26 
Newport E 6% pf. $1.50 Q Apr 1 Mar. 15 
NYP@&L Corp 7% pf.$1.75 Q Apr. 1 Mar 15 

Do $6 pf: . ----$1.50 Q Apr. 1 Mar. 15 
Niag Wire Weav, Ltd, $3 pf.75¢ Q Apr. 1 Mar. 18 
Ninth Bank & Trust Co 

(Philadelphia, Pa).....15¢ Q Apr. 1 Mar 20 

North Am Rayon pr pf 75e Q Apr. 1 Mar. 22 
Do 7% pf... $1.75 Q Apr. 1 Mar. 22 
Northwest B Tel Co --$1 Q Mar. 29 Mar. 27 | 
Do 61%% pf...... 31.62% Q Apr. 15 Mar. 20 | 

Northid Greyhd Lines, Inc, 

36.50 Ser I cony pf.$1.624% Q Apr. 1 Mar. 20 | 
Northw Nat! Ins (Milw) .$1.25 Q Mar. 30 Mar. 18 
Norw & Worcester RR pf.$2 Q Apr. 1 Mar. 11 | 
Novadel-Agene Corp 50c Q Apr. 1 Mar. 21 | 
Oahu Sug Co, Ltd 10c M Apr. 15 Apr. 6 
Ogilvie Flour Mills... $2 Q Apr. 1 Mar. 22 
Ohio Loan 8% pf ‘ -$2 Q Apr. 1 Mar. 30 | 

| OR : ----32 Q Apr. 1 Mar 30 
Otis Elevator 15e Q Apr. 15 Mar. 25 
Do pf ; $1.50 Q Apr. 15 Mar 25 
Packer Corp 25¢ Q Apr. 1 Mar 21 | 
Pac Gas & El - 374¢ Q Apr. 15 Mar 30 
Pac Guano & Fer 31 Q Mar. 30 Mar. 27 
Panama P & L Corp pf.$1.75 Q Apr. 1 Mar. 15 
Penn W & S D (Phila). .60¢ Q Apr. 1 Mar. 23 
Penn P & L $7 pf $1.75 Q Apr. 1 Mar. 16 
Do $6 pf $1.50 Q Apr. 1 Mar. 16 
Do $5 pf $1.25 Q Apr. 1 Mar. 16 
Peopies-Pitt Tr (Pitts, Pa)25c Q Apr. 1 Mar. 16 
Perf’tion Petim $1.50 Pf.3714¢ Q Apr. 1 Mar. 30 
Phila Nat! Ins ae 30e S Apr. 15 Mar. 26 
Philip Morris, Ltd 25e Q Apr. 15 Apr. 2 
Pilg Tr of Bost $1 Q Apr. 1 Mar. 20 

Pinchin Johnson & Co, Ltd 

ord reg 10: 

Do (Amer Dep Ree) for 

ord reg . 10¢ P 

Pittsburgh Thrift Corp 17igc Q Mar. 30 Mar. 11 
Do 7% p $1.75 Q Mar. 30 Mar. 11 
Plainfield U W Co $1.25 Q@ Apr. 1 Apr. 1 | 
Plume & Atw Mfg 50e Q Apr. 1 Mar. 25 
Pond Cr Poca rt, 50c . Apr. Mar. 21 
Powdrell & Alexander pf.$1.75 Q Apr 1 Mar. 20 | 
Procter & G 80; pf 32, Q Apr. 15 Mar. 25 
Providence Gas 20e Q Apr. 1 Mar. 15 
Prov. & W’cester R R..$2.50 Q Apr. 1 Mar. 13 | 
Public Nat Bk & Tr 37lgc Q Apr. 1 Mar. 20 | 
Pub Serv of Col 7% pf.58 1-3e M Apr. 1 Mar. 15 | 
Do 6% pf 50¢ M Apr. 1 Mar. 15 | 
Do 5% pf 41 2-3c M Apr. 1 Mar. 15 

Putnam Trust Co of Green- 

wich 37lgZc Q Apr. 1 Mar. 25 | 
Reed Roller Bit 29¢ Q Mar. 30 Mar. 2) | 
Reichsbank Shs 8% | 
Republic Petim . neon se M Mar. 25 Mar. 15 
Republic Iny Fd, Inc Apr. 1 Mar. 15 
Richmond Water W Corp 

_ — ee -$1.50 Q Apr. 1 Mar. 20 
Rich Fred’b'g & Pot RR 

7% gtd $3.50 § May 1 Apr. 30 | 
Do 6% gtd P $3 S May 1 Apr. 30 | 
Rockville-Will Lt 74; pf.31.75 Q Apr. 1 Mar. 15 | 
Do 6% pf .. $1.50 Q Apr. 1 Mar. 15 

Do 6-7% pf $1.75 Q Apr. 1 Mar. 15 
Rochester Tr @ Safe Dep | 

70 (N Y) $1.25 Q Apr. 1 Mar. 15 
S-M-A Corp 12%4c Q Apr. 1 Mar. 20 
Safe Dep & Tr (Balt, Md) $5 Q Mar. 28 Mar. 14 
San Carlos M, Ltd 20¢ M Mar. 15 Mar. 1 | 
Sayers & Scoville Co $1.50 Q Apr. 1 Mar. 20 
Do 6% pf $1.50 Q Apr. 1 Mar. 20 
Scott Paper Co, C] A, pf.$1.75 Q May 1 Apr. 17 
Do B, pf $1.50 Q May 1 Apr. 17 
Security Inv Tr (Den, Col) 

6% pf $1 s Apr. 1 Mar. 20 
Securities Inv of Louis n p.50¢ Q Apr 1 Mar. 2 

Oo 8% pt $2 Q Apr. 1 Mar. 21 | 
Security Tr Co (Witm, Del) $2 Q Mar. 30 Mar. 20 
Shawmut Assoc l0dc Q Apr. 1 Mar. 15 
Shaf Strs 7°; pf $1.75 Q Apr. 1 Mar. 25 
Silver King C M 10¢ Apr. 1 Mar. 290 | 
Simpson (Robert) Ltd, pf.$3 § May 1 Apr. 16 | 
S Am Gold @ P 10c Apr. 30 Apr. 19 | 
So Pittsburgh W 7 pPf.$1.75 Q Apr. 15 Apr. 1 
Do 6% pr $1.50 Q Apr. 15 Apr 1 


Gold-Gram Currency 


Continued from Page 454 


the problem.1 To my mind, every na- 
tion should voluntarily proclaim the 
principle that they are willing to intro- 
duce three or four kinds of tariffs, viz., 
a low, medium, high and prohibitive tar- 
iff (somewhat like the Canadian and 
some other tariffs) reciprocally against 
any other country which will do th 
Same. For instance, a nation with low 
tariffs would enjoy a low tariff when 
importing into another country, or, on 
the contrary, would encounter a high 
tariff if it applied a high tariff system 
or a system of quotas and similar re- 
Strictions. This might hit unfavorably 
the international trade of the United 
States of America. 

The United States, however, need not 
fear imports from other nations which 
themselves have low tariffs, but if the 
United States prefers to retain high tar- 
iffs, she cannot expect other countries 
to give her the advantage of low tariffs. 
Every nation would immediately feel the 


See my contentions at the meeting otf 
the American Economic Association, De- 
cember, 1930 reprinted in the Amer 
Econ. Reviex Suppl., March. 1931 


principle of reej- 
favor of 
protective 
from countries 


merits of adopting the 
procity. All arguments in 
high tariffs in America 
measure against imports 
with poorly paid labor, &c., are not alto- 
gether convincing because the American 
manufacturer pays higher wages simply 
because of higher efficiency. Only the 
reciprocity principle wil] eliminate the 
dangers of direct or hidden dumping. 
I do not know of any other practical 
Proposal on the tariff question than the 
reciprocity principle. 

The proclamation by any nation of a 
willingness to adopt this course would 
probably induce many nations to enter 
Into special reciprocal agreements. Any 
nation might or might not be willing to | 
accept this principle, but if it were ac- 
cepted by some of the leading nations it 
would be followed soon by many 
others. The only enactment which js 
necessary in order to pave the way for 
the adoption of the reciprocity principle 
1s the proclamation of the idea that the 
most-favored-nation clause will be con- 
sidered abolished in the tariff legislation | 
of all nations adhering to the Principle | 
of reciprocity. 


asa 


Vv ery 


Company Nate 
So Calif Gas 6% pf 
Do pf, A 
So_Franklin Proc 7% pf.$1 
oOo pf 





$ 5 
Spencer Trask Fund 121e« 
State St Trust 
Stand Fuel 644% pf 
Stix, Baer & Fuller ¢ 
f 


71% 
Super W, L &@ P 7% x $1.7 
Swiss Oil Corp of Dei 10 


Taunton G Lt Co. $1.50 
Texas Elec Serv $6 p $1.50 
Third Nat Bk (Nashy 

Tenn) . $1.50 
Tol Ed 7% pf. 8 1-3¢ 

Do 6% pf 0c 

Do 5% pf 41 2-3¢ 
Toronto Gen Tr 91.50 
Torrington Co $1 
Travelers Ins $4 
Trust Co of Georgia $2.25 
Twit. Dise Clutch 25¢ 
Twin State G & E 7 r 


Union Bk & Tr cy f 


Angeles . ‘ $1.25 
Union Elec Lt & Pow 
6% pf $1.50 


Do (Mo) 7% pf $1.75 
Do 6% pf . $1.5 
Union Tr Co (Providence 


y 6 ?' 
Union Tr Co (Indianapolis 
Ind) 


United Sh Mach fi214c 
Do pf ° 7A 

Un Nat Bk (Houston 

Texas) $2 
Planters Nat Bk & 

(Memphis) 

United Bond & Share C 

Ltd 


Un 


Unit P&L Corp (Kan) 
pf 


Shirt Dis, Inc 
Io T% pf 87 
United Loan Indus Bk 
(Bklyn, N y) 
United States Natl Bk 
(Portland, Ore) 301 
US El Lap Shrs, Ine (M 
vot shrs 
Uni Verde Ext Min Co 
Vermont & Massachusett 
RR ; 


Wagner Elec pf 
West Hartford Tr Co 
(Conn) 31 
West Pipe & Stl Co of 
Calif P 
Pow 7 pf $1.75 
°o 7% pf $1 
West, Mass . 0. 
Western Exp Co 
Western P & St 2 
Weston (Geo) Co ry 
Wheel’g Dollar Sav & Ti 
Co (W Va) 
White Villa Grocers 
6% pf $1 
Whitaker Pap pf $1 
Wichita Wat Co 7% pf...$1 
Wilmington say &Trc 
N @) 


CN 
Wilson-Jones Co 


Arkansas P&L, Co $ 


Do (np) $6 pf $1 
Burkart (F) M of $1.10 
Brew Cor of Can, Ltd pf.37 c 
Can Ir Fars pf $1.50 
Dennison Mfg deb $2 
Dow Drug 7% pf $3.50 
Filling Eq Bur, Inc 7 pf.$ 
Great L Pw, Ltd $7 pf. .$1.7 
Gen Firepf 7% pf $1 


Group Corp 6% pf 
Inv Found, Ltd, pf 38< 
Manu Fin Balt 2175 


Mid! Steel &¢; cu pf $2 
Nat Groce Co, Inc, 7% pf.$} 
North Am Investment 

pf 712 


Do 6% p 
Otter Tail P 
Do $5.50 pf 


(Minn) $6 pf 


Sang Elec 74; pf $2 
Spang Chalfant 6% cum pf.50« 
Sto’ffer Cp cum, A 
The Fair pf 
Whittall Can Co. Ltd 
pf $1.62 
Extra 


Amer Tr (Charlotte, N C)_5( 
Barnett Nat Bk (Jacksony 
“la) Oc 
F Farm Can Shops, new 644s 
Family Loan Soc, Inc $3. 5f 
pte pf 7 
Gt Lake Engrg Wks 
Ideal Cement 
Meyer-Blanke 
Reed Roller B 
United Loan Ind Bk (B 
lyn, N Y) $1 
Reduced 
Davenport H Mills 
Hamilton United Theat 
7 pf 
New Eng Pw Assoc’ 6% pf.$] 
Do $2 pf 33 
Northwestn Yeast $ 


Increased 
Bank of Am NT&Sa 
Bickford’s, Inc 2 


Bird & Son Inc 2 
Gibson Art 
Prov-Wash Insur 


Republic Nat Bk & T 
ex) 


Interim 
Ang-Am Tei Ltd 15 
Do pf 50 
Liquidating 
Holland Lana i 
initial 
Mary 
Merck 
Do 8G pf. 
Package Mach air 
Pfeiffer Brew 25K 
Ray-O-y Co 8 pf 
Retail Sts Corp 


Ann Gold M 
& Co 


Resumed 
Sears Roeb & Co 

irregular 

Cont O Co 

US EI Lt 

vt shrs 

Wilson-Jones 


of Dei 
& Pw 


Shrs Md 





Stock 
Gas Securities 
Incorporated Inv 
Revisea 
Proy Wash Ins 3 
Waukesha Motor 
Previously 
Previously 


reported 
reported ing 








Accumulated. 
$7 pf.$1.17 


PASE 
as reduced 





Pe Pay- Hidrs. of 
riod. able. Record 
@ Apr. 15 Mar. 31 
Q Apr. 15 Mar. 31 
Q@ Apr. 10 Mar. 29 
Q Apr. 10 Mar 29 
Q Mar. 30 Mar 15 
Apr 1 Mar. 22 
Q Mar.31 Mar 15 
Q Apr 1 Mar. 15 
@ Apr. 1 Mar 15 
Apr. 1 Mar. 25 
Q Apr. 1 Mar 15 
Q Apr 1 Mar. 15 
Q Apr 1 Mar. 29 
M Apr. j Mar. 15 
M Apr. 1 Mar. 15 
M Apr 1 Mar. 15 
Q Apr. 1 Mar 16 
Apr 1 Mar. 2) 
Q Apr 1 Mar. 18 
@ Apr. 1 Mar 29 
Q Mar. 28 Mar 18 
Q Apr I Mar. 15 
Q Apr 1 Mar. 25 
@ Apr. 1 Mar 15 
Q Apr 1 Mar. 15 
Q Apr 1 Mar. 15 
Q Mar. 30 Mar 23 
Q Apr 1 Mar. 21 
Q Apr 5 Mar. 19 
Q Apr 5 Mar. 19 
Mar. 31 Mar 31 
Q Apr 1 Mar 25 
Q Apr. 15 Mar. 28 
Q Apr Mar. 15 
@ Apr. 10 Mar 2: 
Q Apr 1 Mar. 15 
@ Apr. 1 Mar. 20 
Q Apr 1 Mar. 23 
Apr 1 Mar. 15 
Q May 1 Apr 3 
S Apr 8 Mar. 12 
Q Apr 1 Mar. 20 
Q@ Apr 1 Mar. 20 
Mar. 30 Mar 21 
@ Apr. 15 Apr 1 
Q Apr. 15 Apr 1 
Q Mar. 30 Mar. 18 
Q Mar. 20 Mar. 15 
Mar. 30 Mar. 21 
Q Apr 1 Mar. 20 
Q Apr 1 Mar. 20 
Q Apr 1 Mar. 15 
Q Apr 1 Mar. 29 
Q Apr. 15 Apr. 1 
Q Apr 1 Mar 20 
May 1 Apr. 22 
Apr I Mar. 15 
Apr 1 Mar. 15 
Apr 1 Mar. 20 
Apr. 15 Apr. 6 
Apr. 30 Apr. 15 
May 1 Apr. 20 
far. 30 Mar 19 
Apr. 1 Mar. 21 
Apr. 15 Mar 20 
Apr 1 Mar. 20 
Apr 1 Mar. 31 
Apr. 15 Mar 30 
Mar. 30 Mar 16 
Q Apr 1 Mar. 22 
Q Apr 1 Mar, 23 
Apr. 20 Mar. 30 
Apr. 20 Mar. 30 
Apr 1 Mar. 15 
Apr 1 Mar. 15 
Mar. 31 Mar. 27 
Apr 1 Mar. 23 
Mar. 30 Mar 23 
Q May 1 Apr. 20 
Apr 1 Mar. 15 
Mar. 30 Mar 30 
pi i Mar. 30 
Mar. 15 
Apr 1 Mar. 16 
May 1 Apr. 25 
Apr 1 Mar. 15 
Apr. 15 Apr ) 
Mar. 30 Mar 21 
Apr 1 Mar. 20 
Apr 1 Ma 20 
Mar. 30 Ma 20 
Apr. 1 Mar. 14 
Apr 1 Mar. 18 
Q Mar.15 Mar 12 
Q Mar 1 Mar. 20 
Q Apr 1 Mar. 22 
Q Apr 1 Mar. 25 
~ Apr 1 Mar. 20 
Q Mar. 28 Mar. 14 
Apr I Mar. 20 
Apr 1 
Apr. 4 
Apr 1 Mar. 21 
Mar. 30 Mar 20 
Apr 1 Mar. 18 
Apr 1 Mar. 18 
Q Mar 1 Feb. 20 
& Mar. 31 Mar. 25 
Q Apr 1 
Mar. 23 Mar 16 
May 1 Apr 1 
Apr 0 Apr i 
Apr 1 Mar. 15 
May 1 Apr. 22 
Mar 1 Fet 15 
Apr 20 Ma 20 
Q Ih 14 
4 15 
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Bond Transactions—New York Stock Exchange 
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9 Do 7s, B, 1945 i ; - Sey 18 Ita ER STL 6s, *48+ 39% 38% 38% — 51 Do 5s, '50 .........*8 5456 35% r ‘ Ht Ss, 1951...°§ 5 5% =. 
. » 1% 7% Ital Crd P W 7 , 8 387 1% 61 Sn §18% 15 16 { 3 Do 5s, °51, ctfs. a. 
6 Do 7s, C, 1945 ™m tH 9 Do7 S, A, ‘3798 98 98 — Do 5s, '50, ctfs....+§ 18% 15 2@ 2 Chi & Eri eee 55% 
g Do 7s, D, 1945 1) vi 1% — | 11 iter” s, B, 1947...... 84% 83% 83% — a 5 Do 4s. ‘98 Spied! 4 15 1614 im | os ¢ t Erie 1st 5s, 82.113 11346 113% - of 
2 t 7s snes % 8 P U Crd 7s, ’52. ; 12 Alleg’y V pant ns 0 885% 885% — 13 25 ChiG L & C 5s, °37.. .105 * 
$ De 3d 7s, a: . # B- 1% | 202 Italy 7s, 1951 22.2.2. Oi” 85% 85% — i 50 Allis Chaim 7 &,----2eis ep ee 1 oe a ee "2% ‘By "a 
32 An 4 = = m Beet 8S ; x f2 s S| “es 3 . 8 re 21 
121 eM 1 oo? - 4% | 35 JAPAN 5i%s, 1965 % face Lm ....101° 100% 101 1 2 Chi, In & L ref Ge,'47. 24 15 is” is 5ig 
= BT 858 87 | 117 “Do 64s, 1954 Brees $1 80% 80% .. 17 Am& Fer P'S 2030... 56" be oe 2 Do ref 48, 1947 '....*4 18% 18 eg 
ww BS sh 1G Soe ie | | erapr en, im By OBR |B ARR Re Bae te ee | t Bo een 1008 ot By By 
Do 6s, dae. 1959..... | 2 KARS mi G Ch 5%, ‘4 ) 44 275 . o “ ~— & , 
91 Do 6s, Oct, ie ese + Dy RARSTADT €0, 1943. © 40% 10% 00% 58 Amine Sus, ie. ge wee ons fe 1 Chi, S&B 435, "69, 110 110% 10% > 
23+ «+Do 6s a 93 Bt 93 + & | « & T 5s,"59,ct,AT$ 31 291% 2916 — 1 5 Am Mach & F 6s, '39... 91% 89% 90% + gf | 491 Chi, M, StP & P 5s 15 16% 15 16 ¥: 
35 Do 6s, Sept. 1960. 83% 91144 93% + 1% | : % | 103 Am M 38 +. 10214 10214 if | 684 — Do adj 5s, 2 se 3 % - 
35 Bo fe Sept: en... oa 1 oa + 1% 3 LEIPZIG 7s, 1947.....+ 43 42 7) Am Benelt & Bh Se a7. 1008 wi et — © 129 Chi, M & St P 4s,'89. 42 3 asi 
Bo ge: Oct soe0.-.. 9a guy gag + ig | # Lombard Bi te, eid: fo gow to" gh) at Dela i. Jnam tone ane — @ | 26 DO gen sys, Crim. 44 a 4A” + 18 
Do 6s, May, 1961... .. 9314 91% y i y E 64s, “ae 95% 9514 95% - a Do 4 "39 ”, 107% 107 > 5 90 4448, E, 1989. ..... 44 43 «44 1 
146 Australia 4145, '56..... of ost ott %—1%'| 64 Doce tr 5s, "46... 109% 1 5 a 12 Chi & NW gen 3%s,'87 38% 36% 37 q 
7 Aecteeman Sa 1007...... iol” 198 + & 7 MEDELLIN 61s, '54..* 9 | 100 Do 5%s, *43 pe 4109 109% 4 28 Do gen 4s, 1987... 40 = 36 H 
1 E 100% + 13. Merid El ‘ae 8% 8%— | gs 728, saga tttestee 113% 113 113 i 4 Do g +26 39 1 
41 oe 8 1988 ooo: 101 10012101. + 4 Met Water [he ee 91% 901, 90% — 1% | a Pee @...... Ha? liz 12%,— ¢ 98 Do vag spa. S06 37 37 5% 
43 Austrian 7s, 1943.....:/101% 101° 101, - ak Met Water sys. 1980., 98 97 OT — % | 5 Amtyper Bs. 185... 112% 111% 112 @ | 28 Do 4s,'C, 2037 et. ue’. © 
Rei cceas 2 sy- | % Do As. “10-4, ami a* 4% 8% 2. | igi Am Wat Whe s Se i a 31 3 1 Do 4s, 1987 . veoees 45% 45 ie — 
’ * 5, asst 1.* = . ‘ 2 do gen 5s, 1987...... oa 
g maraxta scm igs sgsesgae | af ltt SS aby ota a | HS wer 6 it Bu BE Burky |B BeBe“ IP HR Be 
7 : Li) 7 a s ; ae AN : Ty 70 o 43,8 
31 Belgium 6s, 1955 ..103 102% 102% + 9 Minas Geraes % -.. £0 6% 17% — 2 9 Anglo-Ch Nitr 7s, '45. + = 33 Do Nér'w "1936. . 14 11% 13% P14 
41 Do 6%s, 1949... 107 105% 105 1” | Sept coup Bia, 1958 7 — Arbor ist 4s, '95*§ 34% 54” 541% x 5 Chi R "ast “Bios, 6 2s. 2. = 3 
x pak -—t &£| et *@t.n a, Eee’? t M ¢ , Z 9 ® is . . 
oS Be Be, tees..........- Se as EB + & | 17 Montecatini 7s, 1937. - Bw B.- Si Arm's ef Dal ste. °43. 1038 2 103% 103% so Sh, hh 1aP gen 40,8tt bite So SS — ot 
3 Bg Rae 110 108, 108% + 19 Montevideo 7s, 1952..* 41 4014 so% 5 @ | = Armst’g Cork 5s, ‘40. % G 108% aaas as 244 Do ref 48, 1934....§it 11% 104 tt) 2%, 
Bergen ’ gaa eese Z 7 if + | 4 7 f ; 8 « 7 S 
2 ee SS as S| me NS wanes | 22 ALT & 8 Fe gen 4s, "95, 109% 106 18% | 6 6 Do sigs, 1982” etisst 1% 10° 10 — 2 
S eum tue ois tt. + 33% 324 324—ix, | 93 De 5s, 1958 99% 99, 90% + 1% 9 Do adj 4s. "95 1mm 100 + 4 | ss bo aie, 1900. tk om ae 8 
Rerlin Elec 6145, “S1...' 35 344 3444 % | 10 Nord Tiys 63s, 1: 90% 98% 99% + 1% | 51 Do ad) 4s, 95... 1044 10a, logy — 2 2 Chi, St & NO oo « Ye 
19 pe > = . ~— 3 #33 33 —2 6 Nor Ger Lloyd 6s, ssasan 1 169% *: | a4 Do 4s of i905 198, “02% 103% 104% + 5 Chi, T H ‘g's OM 43°51 on 2 80% 
. + : id on 9 
et PF ica tat Sy 324 33. wo D0, 8s, 1947, new’... 50 PR +i | 2 Do de 00 103%? 103% 103% + 13 23 Do ine 5s, 1960....... 22% 20 i — Se 
9 Bogota 8 . % 37% 37% .. orway 5s, 1963......101% 100%, — . Do R Mt Div 4s, '65.103%% 1031, a+ 1% 16 Chi Un Sta 4%s,A,'63.. .107 4 4 
18 Bolivia 7s; 1968..... - ie a ae & | 3 haw.” “102 iol 101% - 21 3 «zee "e211 a 1088 ii” +i 3 Do 58, B, 1963 6: 1004 106% — 1 
14 Do Ts, 1968... 03 - 2 2 % | 139 Do 6s, 1oat 222. 1.1105, 104 104g | 3 Aare i obese 3° itt 34 | 2 De eye c. i} 
€2 it ) see * 6% 5 ea li Cd gill oie 103% loa + S| Do 5 cg L 4igs,'44. 103% 103% 108% + % 161 Chi & As, ; 114 
a Brazi 1 os, 1926-57....4 26 234% 2%-— % 52 Norw Hy El 5i%s, ’57. 192% . 10214 % | 96 Atl Pow I aos ‘a: saeet se 08% 108%, 108% + 37. Do aa, I cons 4s,’52. 1% 
30 Do se issn sel a > 2 3 is yy phe “67. .1008 1008 10086 — 1) | ano LEN Ons a7 9944 tis Se 5% une 
i? Brasil Cent Wy 7s, 52+ 20 2a aah — =| § mee me a7" 101% 101% 101 18 Atl Cst LEN col 48,'52 71% 68% 70% °| § oe & ~ 51 
3 Reade mae Ye, *G6 Fe se _ 2 | uremberg 6s, '52....+ 29% 28% 28% — 2% . = & Sen ist 4s, 48.. 32, 30. 32. - = = Cop deb 5s,'47. 33% #0 80: ot 
Bremen St 7s, 1935. ‘- a is .G& WI 5s, '59.. 39% ~ _4 choe, Ok&G con bs, “52° 4 2% 
3 Brisbane 50, i957. 38% — 4 § ORIENT DEV 5y8,'58. 78 28 Atl Ref deb 8. i937, 108” 1074 107 — 57 Cin Gas El 4s, A,’68 3% 39% — % 
33 Do 6s, 1950.... 99 92% aa 1% 4 an 6s, 1953...... 82%, sii ps - pond Toa 4s, 1949... 39% 3914 3914 — 5is a Cin, I, St L&C 4s 36. 101 101 rst “iy 
D Ba)” o> Oe. Wee .......... 4 +1 ustin & Nort ‘ 2 « ey 3 Cin Un Term "ST “ 3 
13 anaes .¥ igi * 92% 92 * | 12 Oslo Gas Ei Se,” *63: 190% 99% me 7 hw 56,°41 92 91% V1%e— 1% 2 Do hy aaa 110% 1 Ly 10% + Fd 
mat coup on.......* 36% 36% Fe + % 12 BALDWIN LO 5s, *40.§ 981 ; 3 Do 5s, 2020.......... 113 iia i Gi 
139 siyenooaae1CPyieip-? 350 A Be" — 1h | ab PBS RAMS apes oct fay $5! fg! — 2 me Be 19,8 90 geu aay sc | 4 OL. Cast cek dad en aah at 9 
. "61 (Pv)....¢ 68% 68% 68% — 1% 5s, 1963, stp......+ 43 _ "45, 39% 5 ’ -100% 190” x 
18 Do Bie ’61(Pv),stpd* 56 6 1% 8 Do 5 : seeeeet 42% 40 40 —3 106 4 39% 42%— 2% 5 Do ref 5s, D 1963, 4 
oa , t 5514 5514 - o 5%s, 1953......... 60 «OBE i , D, 1963... 67 64% +9 — 34 
5 Do 6s, '55 (City)... Re Rete 2% 8 Paris Orl Ry Bigs. 168. be ye a 6h maa = = ref 4%, K, ‘77... 55% 52% S4%4— % 
3 , Oct, "60 (City) 85° 85-85 28 Pernambuce 75/7, Sept) ee 4 5 te Se He |e ee ee Laue, “61, 108% 102 102 2” 
Bulgaria 7s, 1967, July coup offs well Yas 205 Do ist $s, 1948... ...105% 102%, 10444 | 6 Clev Short L 4%, "61. -103% 102 102, — 2 
Me OE oo osaces - 18 18 18 _ | 131 Peru 68, 1 pf 14% 14% — 42. ‘Do ref 6s, C, 1995 roll este eate 1% | 142 Clev Un Term 4%8, ‘77. 83% 80 1% —-21 
3. Do 7%s, i968, May %/ 7 Do 6s, 1961 .........* aif 1% 1% — % Do P L E&W V 4s,'41 97% 95 34 — > 38 Bo Sis, A, 18: 941 964 — 1% 
coup off ..........¢ 18% 18 18 | 38 pout, 2989 0: ee oe 2 82 Do Southw dv 5s,'50. 97% 91, 91 12 is Calen Ol as, 1938 So Bey Bs — 2 
€, 1952. 4 “: 71 C v 4s, '59 801, TTY 2 . ° > . 46% . 
23 CALDAS, Hs. — om 11 Poland 6s, = ; sale ios — 102% — 1% 9 Bangor & Aroos is.’51. 198” Att, us + 1% a7 Col Fuel & I 5s, '43.§+ 80 8 F ten + 4 
so Dea 936. 103% 103 103% ; * 32 Do is 1947... + -124% 122 13" + a . 2 ee 104% 1(3%, 104% + 6 oi Gal 2 Bo ref, sigs _ oy HB 2%} 1% 
somes v5, Meoccce f 4 2 = 5 % ( 
9 “Dots, fe60rns=. 106 tos 105 $2 Do 8a, 1950. 5c 90 80% — 3G 13 Bat Crk & Stur is a0 111 te et ae | at Do 4148, 1980.---..... 93% 92 9314 + 11 
x Ju , Beech Crk ; 2 ; 0 4128, ' eee 2° 
a Mo" oy Noh B | prague (Gur “Ty 53, WM Sou RY | SE Do es Me ca aan, 20g 301, oh — 1 | 30 Cal og aap SeTeeAb: Te Sw TE By 
41 - A Prussia 614s. 1951.... 3 99%. o 5s, C, 1960...... 122 nat ad 4 o 5s, 1952, May..... 77 69 — 
Bs ye 25 2 nw te Bee 9 Ben ree - 120% 122 140 D 11% — 5 
37 -s ¢ siskin.scitcsceecmanaani 34 31” dye ang | - yyy "ib, Io ior tore aie | it cae’, Lit Sia. 303 105 05 — 
y , - 107% 4 7 6 
32 ° 13 ? 12%4 S QUEENSL’D 7s, 194 38 Do pur mon 5s,'36...103% 103% 103% + % : Do 54s, 1942........ 112. 111% 111% bs 
bi -3b oo , 1941...107% 107 107% + 1% | 96 poston & Me be 1967. 85% 62% 62 ef | 113 Con GN ae, 548, *49...112% 112 112 
13 * 14 + . n © 3s, 1967... 65% 62% 62% — 2u¢ on GN Y deb 5%s,'45.106%4 10 1 
“Mu 3 RHINE MD ' 29 «=D 5% 62% 6214,— 2% | 57 Do 1064 . 
n ERE ity H+ @ | of Bittner oe 'so, 3s Se at Sap | Bots, J, 1861: 82 Sou SOK 2° | Sh Do Sys aibi-'- Amak 103i toate — 
6 . ine! inion 7s, ° a Bost & N Y  4s.'55 2 | 8 Con C M 50.8 
11 ° 12% 12° 12% + | few ent a oe nas 37 Bot Cons M dis,’ ‘sc 33% 33, 33%+ & | 75 Do Ss 50 ctie 430 ot St 25 
4 = 12 11 12 4 9 Do 6s, 1953 ..... + 40 po + 15 1 Do 6%s, 1934, ctfs +4 a4 6% 6% — 1% | 7 Cons Gas, Chi os, 336. 4 37 37 216 
" WOR we eee |g Bo oe mS io a fee | ae Baas Sh a a Th Pe PRM | at Secs Pome te ads. tami lor loa s 
. io 6S .. ’ eb + 2 36 , 
3 ig 32° lie ey) + ‘sad 41 38% 41 + 1% 26 kiya, Edis oS "49. 11044 109% 110 2 Container deb Ss, "43. ++ 588 it Ry Fi 
5 eo 27 1 Avr ¢ ; 198 BkI “oT er 9% +1 | ; ‘on can’ ° 
") Col AR Bk Ge, 1048, Ape _a Ss 23 De as" "e6May cp off? 17" 16 16% — >y i mest 18 Grown Wilt Ps, "Oi.-103 102 ior Pi 
oO 6s,"68,June c =. stpd, 1941 .. ’ | 5 Crow “fe 
1 Col ae 8 Bk 6s, 1947, 24% 2% 2%- % , nis 6s bas oe 2 cp ott 16% is 18% = big 7 Bkly “st 58, stp, '41... $& 8 6 2 | 28 abe 'e it be, 32. 32” 30 32 if 
Feb cou ; je Jan 8s, 1946, 2 yn Un El 5s, 1950. "105 a5 | 2 o ref 7 eae {2 
1 gata Tag BM BM BA GN | ae pete Ss aac ir BS Shy Hy BE SE a fr a ae fe i a 
‘openhagen 414s, 1953. 8 80 R cp off 16 13% 13% — 2% 1 . 120 120 ou | an Cane P = 6. 18° 2 . 
27 Do 5s, 1952... fas 7H 87%— % ome 6145, 1952...... 81% 4 7 Do 5s, yore 1084 2% | 20 Cumb T&T 5s 
| =r 6 Royal Dutch % 17% — % 12 D ‘f ne 105 i » “BT ocsce 106% 106% 106% + 
17 Copenhagen Tel 5s, 1954 97 a “4 7 ona - 4s, _. ‘108° 10716 108 + | | eee 111 zm | , & 
9 Gondebate 1957 tpa'? 41% 10% 10%— % a mania 7s, 1959, Aug sis 12 Buff Gen El Migs Bi 111% 111% iy. 2] 29 DEL&u ' 
3 Costa Rica 7s, "si Nov; 33% 40% 405% % Ok RES 35 341% 34% - 46 B, RB & P con 4\s, 11% + % ; ™ _Tef 48, '43.. 51% 7 79 9 
5 Do 7s, A, ‘51, % 3342 33% — 1% - %& 3 Bur, C R&N col 5s, Meatss h—-4 | 35 Cv 56, '36...0.04. 100% 10014 100% 
5 » 3 23 - 28 SAO PAULO ST 6s,’ 1 Do col , 20 20 : Do 5%s, '37..... scat 
& Sodan 1904-44 a oy St Otis he > ply sa off.” 18% 17% 11% 25 Bash ost Se, 94 cite. uhm 5 8 | ¢ Oa Few ois net: Bi 103% 
13 Do sis, 1953 : 4— % 71 D 8, ept cp offt 18 18 a io cons 5s, 1955...*§ 40 48 38 is. | 5 Do 4 ee 106%, 
. oe oa iss 7 7 — 0 7a, 1940........... 86% 85 as: 4 Bush T Bldgs 5s, '60.. 60 59 m-in | 2 poe Eee bee 106% 
% Mm % 16 Do 36,1850, vily cp off* % + + 1% 20 By-Prod Cok , : 60 + 1% wa envy G&E 5s,’51,st ie y 
2 Czechoslovak 8s, 1951. * 100% 100% 100% - 2g 20 Santa Fe 4s. Pm 42, 20 «20 e Sys, '45.. 8414 83% 83%— %& v2 Den & R G con 4s, 2 i0s it Bt 
ai Uiieieiai iin ae ee on a 2 Pies 53% 53% — 4 CAL G&E ref 5s, . 19 2514 
5 opens s, 1962 - 92% gy 24 ¥ ; Saxon Pe w 6148, "51. “+ 35% 33% 334 — . 2 Cal Pack Se, bape. 3710 108 ioe My Biss 
De 6s is? 103” was 102 Hi : saxon é St Mts Gigs.’ -46" 50% 30% 50s 7 # : “oo 103% 103" 103 + “ 
+50 50 50 —2 3 Camag'S 78, 42, ctfs..* 4% ~ 102% — 63 1077 
19 Canada So 5s, A, 1962.. 5” ses 109% 109% if | s 109% 1 
4 50 + 
108%, 1%; 
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Sales 
in 1000s. 
8 Det Riv High le Net 
T ww. Last.C Sa 
9¢ Dodge Br cv db Ws, 40.1035 1 st Chge. | in 1000s. 
14 Dul, Rg 5s, '37. t 3 High. Net 
3 on Be a at it saa ae 8 Mba bed. 2p , isa fue. 
4%s, B, * 109% an 1g aew's 68, a4 +1 P 
. “O7.......113 113 10044 % 10 Long Dock 4 ssece “Tos: % 203 No Pace gen 38, High. Low. na Net Sales 
32 K CUBA 87 13 4 Rm Long Is cen 4s isis. 103) 1o4ig 308 a 4 = Do 4s; 1997. 2041.... 75% 74 Chge. in 1000s 
5 E Tenn reor ys, '37.3* 9 7 14 Do deb 58, 1937 38. . .10) 105 1 3 ais 67 Do 4s, 1997, re "(105 102% 1 tS % 221 ra H Net 
| are V&Ga se 3. 102% 102 mF 1% 35 a Re ' + 1939... 103% 1 oe ' 19 pe 4 : 7 é. a pts 03% — 1% 220 Ry 4 gen 48,A,’56 aims Low. Last.Chge. 
oem oe 56. 107% 1 : % 22 ea aise 102% 1 11 e @ Ree . 29 1994. - : 41% 44 P 
15 Elgin, m, 4s,'39. 107 1 1 ae 12714 1 O4% +1 —_—_— a... a Do gen 68, 1955... 971, 96” +1 
207 *E jol & E 5s, "41 107% 107 | 76 La & A 51... ... an a. 2 | > » D, 2087... a 62 Do 6 1956..... ae es (oe at 
Be fom, "ges 100 “8B BO | Te ly Ga B03 zr tae wt — 1S | Hp he ia A Bh = LE a SOB dv ds, ii oe oi 
a S38, q Ss s g ‘ § . 
158 Do ref Se," -67..-.." MG By Be 8 | ara Jett Tien’ 4n' 100 103 "103 : ; pen ia Aisin weg seg — S| ak Be Gaon Ball's 4, 1103 10835110 2 
B Bewe gegy B Be iy ah | Bo Be Fe ber er ae ee =*B | gh See ou eee nt te 
"53... , ’ tees M4 s, "47. 110 127 8 - 13% 1034 
21 Erie Ge 4s, B, '53.. 1 7 70 re ane Do 5s 8. S, 2003. ....10 by 105%— ¥% 19 Ohi 1946... Ms 109% 110 tudebaker 6s, ’ i$ 15% 15 % \% 
9 Erie Pen Riv 6s, °57... *aike 70. 70 76 Do 4s, RS 105% 104% 104% — 1 2 Ol. Riv RR tat “65,361 112 +" 38 Do Gs, 1 42°. 38 36% 15 “1 
g + 1 942, ctf: $ 36% 31 33% 
4 Erie & .~ Col t 4s,"51. pate i 114% +, Be 1 Do St Ke j 2003... .. .101% 1 _ 1 Ben C ist 6s, '44 102% 102 102 Mm Do cv 6s, s....$ 364 “4— 2 
w Gs, °S. 104% 104% | SB Bea nis 3s, 1980. 82% 80 _ Ont Pw Niag 4.°§ 15 13 - 2 1945. == = ig 
2 FED LT & wmgin ing: R) 7 Mob aM 4ige,"45.1 152% 20% 82, 18 | i Oresen. 8 Ee N as, ‘S. 111% 11% uit 4 4 TENN CENT 6s, 47. S 45% 46% 
12 Do 5s ¢ T 5s, "42 8 109% 100% —1 D , Ist 5s, 46 08, los, — % 16 Tenn C & I RR 58 57 = 
5a, *42, -. 8% 86 | i io gtd 5s , °46..118 11 4, Tenn ¢ IR 58,51. . 117 7 Ss - 
mmm e ‘ge ee ee ee BE | aah grew iam eet a0oy 18 Bae f | bos eS Se it 
g& y 5s 1974..*4 9 89 151 McKesson & | eel 6s 1941 “ %102 1 “ rm Assn 9Ry, + iI 
Do 58; 1 § 7 . 1 MeKesson .*$t 86 ' 1...... 85 8093 oe  .. 14 Texarkana StL 4s,’53 4 94 9 ‘4 
2 Fonda, a6 2s- és, 162, 5% on 5% rid * “Do Ry 4s, . Nt er : 80% 9 _ i ees 19 ‘ 83% + '% | 190 Texas & Pac'ss, B. 10s 103% 103% % 
2 1 io cons 4s,'90, 51 — 1% | Pac Pub Sv 5s, ae. 4 ~_s. as sat se 
veeee 3% 3% 1 Do 2d 4s, 201 ctitsi 50 ie — 4 | 120 Pae Gas v 5s, 1936... 9 38 1 4 Do5s, D, 9.. ee, Be 2 
1 GALVESTO 3% | 13 Marion St 8 3. *§ 4 — 318 | 20 Pace M & E 5s, 1942. .1 = 30 Do ist 5 1980. . on 83% 83% 
‘ N H&H 5ys, | it Market St R” és, 1947. | 22 o ist 4s, 1938,,..100 99 106% 14 DoMP 3 83% Ba 
, ft R 7s, A, ' 38 4 Pac T & 8... 100 ar m4, 84: , 
ll enue Reteeeee } 20 Mead Co 6s, A, °40. 1 45 D T ist 5s, 19 99% 100 8 Texas C 54s, *64 . 15 115 A 
@s, 194 ——- a 7M 1945... és = % io ref 5s, 37. 107% 107 aS 12 ‘op cv 58,’ 96% 95 3 
s === O62... -- 200% 188 102 a, Met Hal ist ref Se, ‘53. 53% 81% 32% 2. | 3 Pad & IM tgs. "8 cette 11a 112% 112%. 12 Third Av ref 4s, 24: -104%4 1037 i. — % 
at Gen Cabwe Sigs 1847-2. 58 58 AOR | 2 ee es 1 18 ee Fas Sam Ft 6g Hy tus | Sf 1BSsed) we ae 1oee' Sa So ant + 
3 Gen Pa € ay . 88 17 Mich © hi 45,°38°§ 10 ¥%102 — \% | 39 P , etfs ... a + & 2 Tel & ine 5s, 1960..+ 3 101% 1017 a+ M% 
bs ee ba 2 ent 348, 1 10 % | ‘aramt Bway 5's, '5! § 35% 8 Ohio )..+ 25 28g 238i 8 
16 Vv . 1939.. 94 144 — 5% Do 3%s, 1 1g 101 1 10 —1 10 Do way 544s, ’51 b 35% 35% — Tol St I gen 5s, 35.100 4 231 rs, 
16 Eq . +s % 93) - 4 7 Do A 2, 00% 100% — 7% | 153 5s, 1951, tf -£ 49% 48 vA 4 Trea: ls & Wn 4s 50. 0% 100% 1 oot 1% 
30 enn 3008, etts. --¥8 7 6 % » BY wee his ‘Line is, *fo40.. “103 10 a we ‘8 164 5 AAW * 2 as ted. ; “ 481 tet oe if 17 = } By ng *43. 80 7 5 ee ot 
q <a Midvale Sti@0 5s. 1936. 96% + ¥ Par Pbx + eee 7? - 1940. .102 %y 19% i 
156 6s, 1947. . oi ext os” — a 66 Mil El R 5s, 1936.103 96% + # 292 n 50, filed. t§ 11% 7 3 33 UNE 100% 100 % 
a ee ‘ 5 yal 5s, 1 if 103 * 103 ,'50, filed. $$ 75 2% — 16 L & P 5s, as 
15 Gotham 5s, 1957... .106 ¥ se “aa 961.. 93% ; Z| 10 Park-Le » 2950, etfs. 5 70% 71 : Do 5 1957. ; 
S Gout Cony 6:20 100% 166 | 2 wee ¢ -Ex'39+5 mo” te ee , ee 2 .--$ 15% 70% 71 3 © Unie i Cal Sa, "45. -— 2 
= Exch ctfs. 204 — 34 101 Chi 5s, ’ 106 % 
1 Geaver ry 68, 1940. .+ 8 —3 Mil SpaaNnw 8, 1971... 93 70 8 8 e , 1937.. % 20% 20% — Un O Cal 45...% 14 106 
TOR. he id 2 Minn&s 4s, 1947.. 4 93 Penn R R 103% 103 %—1 10 D 5s,’45,rets, 1414 
1942 st gtd — T% 7 t L 5s, "94.ctfs* 1% 37% 40 . ae Do 3¥%s, B, 41. 103% 148 Oo 6s, A, 1942. sitesi fo 102% % 
Gr TK se seecescess 101 i 22 o 5s, A, s*§ 6% 6 —1 18 con 4s, 1943 101% 101% 1 . Union Pac ‘ 4, 103 14 
‘1 of Can 101 101 mpePasena cc etfs. .*§ ay > | Do con 4s, 1948...... 10 o1% . 4 6D Ist 48, °47. 118% 118 r 
106 +1 23 SM con 4s,’ 1% 1 + & 10 8D 8, 1948 8% ue 108: : 177 io 48, 1968. iii i mi 
213 Gt N *. 06% 105% 106 | 4 Do cons 5s, 4s,'38. 324% 28 1% + % | 194 J en. 4s, st toe es 110 + 1% Do ist ref -.. y018 0% 110% — 1 
71 Do ref tem ta, A.'6. 89 Be BAe (2 ee 353° a at x ag | 389 Do 4 a, i006. iio 110% 1108+ & | 3 ef as, 2008. . 107% 106” 106 2 
45 Do OM 44s, A, 1961. .1 im 8 R4 % | ‘ Do ref 6s, A, - & 34 23% «~~. |} 61 Do 4 , 981..... 103% 1 4 110 ee Do i# . = 10512 106 106% + i? 
24 a 54s, B, 1952..... 01% 99 . 13 Do 5 s 1946.... 19 3 +1 | 499 Do on gine aan "103 102% + % 17 Unit Bi ref 5s, 2008 5% 103% 1041 4 
gen 58, C --++- 78% 75 oy, | 18 _Do 1949 19 «19 i Do . 5 1060... 101 102%, _- & 211 U seult 6s, '42.. 117° 11642 11644 4 
pe ee eb, is. ae a 7-5 | 1% ™ 5igs, 1978 19 19) 19 — % | i Do gen 418, 1965. . 117% 116 11 % | ue US nobles a2. 106% 108” 108 , 
65 | Do gen i D, i978. asip 65 a 69 , oy KET lat 4g, ‘iséo: a ne nes if | 100 Do tae, {803 ee «le — de —-%| HS Sp, aoa? 90% a7% soi 14 
. oe ee ee 64% 67%4 - Do 4s, B, 1 : 3° — 4% 2% ean Me...:...-.: 106% 10 & 5 Cen be fit a aa ~ 3h 
. MAN 5s, . 93% 92% 93 14 | 10 Do 4 962 . 49% 50% — 5° | De am te, 000..” fro Bros, Bp lig Ss Geeta i 26 26 3% 
55% 3 + 81 Do 1978 . .. 48% 44° 45 5-.| 7  Do6 5s, 1968...._.1 1 105% 105% % 1 Ut P & L 5s, °44 4.. 844, 81% 8 2 
32 HAR R 3, | 3 M j 5s, 1 196t , 50° 50) 50 —m i os 4s, 1936 ...... 13° 112° 112’ . 1.086 U fea G & E 5s. * gate gid 21% — 2% 
10 Havan Y-P © Ist 4s, ‘54 9 | Mo Pac 5s, 1 o° 3e 14 —10 | 68 ‘enn Dixie C gt — — ae & 7 Util P & L 5: , 7 121 4% 82% 1X 
‘I 2: Do 5: A, 1965. .*$ 23 15% — | Penn 6s,’ <a i 2 D s, 59 121 121 
1 eed EI 5 1951. 4 oo 89% 3 110 D A "ts etfs.* Hi 23 1% | ll D » O&D 4 % 54s, 1947 ww. 33 30 
36 «Heck V cons 5s, 1952.. 4 % 34 o 5s, F . § 22 — 1% 293 0 44s, 19 ont ar: “108% mt % 31 ; ' i - 31% ; 
al 4 28 a 1% Do 58, G ‘ § 24 2% — 2% | ~ Penn Pai. 4%s, 1981. 1 ¢ 104 ? VANAD 3% 
1 Hoe (R Ys, 1999.... 28 a | 48 Do . G, 1978 pe 2218 2214 — 86 Peo &L 4%s, 1981. .- 05 10414 104 we) 6 Va cv 5s, 1941 Ye 
* Sa "a 2 = Do 5s, 1, 1981 ..... “4 23% 2 ; | % Do 6s. ins ref 38,47. 10444 to aS : s H Do ret Ay 8, poate 131 90 1% 
1 Hous & T © ist 5e,'37. po 0 Sis. te a Peo & E ist 4s, *40.. #393 113 6 | Do Sigs. i944...) 11g 1% 111% 
B&T ist 5s, + 104% 104 a * Do 48, 197 *§ 5 22% —1 1 Peo Pek U 4s, "4 113% 13 113 4 6 Va Mid g wepeeteee oo 107% 107 
1 Housatonic c 1937. . = 101 104% — | 8 & Ohi eeeesese *$ 7% 4 5 + 17 Pere ay 5%s,’73. . "4 67% 67 4 Va Rw, gen 5s, 1936 112% 112% 112 % 
gt Hudson Deas te, Se, 1937 83 = en | ot abe o 4ifs,'77.°5 7S 6% — % Do 4 4 a 48,"56.. 0% Men 108 10514 + Zz | Do in enh 2 re. .108° 105” 102% + 2 
&™M 7 . 40% 2 ont C ¢ — D ee ees 4 | Va 8S , A, 1962... 105 — 
9 Do ref 58, 1957. 40 40 23 ent 5s. ‘i Bly 2% | ° ist 5s 2140 1 ya S W 1 111 1 
inc 89 M% - } 937 1 i 14 , 1956. . 68 4 18 Ver § st 5s, 2003. ¥% 110% 111 
1 Hud Co p 1957. 88% 89 68 . 01 100: | Phila, B& ee —1 Sug ist 7s.’ 971 A 
~ ...-+ 3 + | Mont Pow ref 5s. °42 1 nam 37 . Ww 4 5 77 7s,’42, , = 974 97} 
se ani ones ‘1st Se,'49..117% 117% 11 : } 2 ee, ‘ow ‘ret Ss. 43 10 101 101 se $ | 18 De ¢ 4 » ABR. 1943... HOR 18 108% 108% es by 37 WABASH ts a ctis* 514 44 a 1% 
1 MM Cent isi T 5s, 1956. .1104 i Mes ce tn "4i..: +. set Ml 1 Do gen’ 109% + %& = Pe 18..*§ 14% 124 
¥ & ° s — 178 en 5s, 110% 1 y 5 D 1939. 4% 12) 4 
3 Be ist as 10 110 — | 3g Mee Goes, °30. 10619 108" 10988 + 2° | “Sl Phils ep & sotd.....- 118 Hoy inaig | i Do 2a S8. 1990... 28 88 00 90% — 2 
99 . , 94 + Do 4s, 1971... 7914 ’ Do 5s. D ie oa 6 64 1% 
11 ol _ 1966...... = 99% — % | 28 Do . 92% % 67 P 4148, 1967 1. . .107lx, 106% 80% — 24%, 18 D. . D, 1980 § 14% 124 6 
7. ie on ‘coll tr 4s, 1952 yg A ta Ss M 5s, 1955 . wae ar — 2h 130 hil a! P , eres 109: % 107 its 1 oO bene: --- +58 248 Wn 12% — 21 
; f 4s, 2. ta i 3 ut Fuel Gas 5s. °47.. 9 —3 Do 63,49 108% 108%; De Gan éiy 2un'4) . 4 14 14 4 
52. Do col 1955. 80 2 72% — 5y 3 Mut U as 5s, °47 97 «97 67 P 1973 4614 a1 ‘+ 3 27 ~Walw div 3i46,"41. 144 13° «13 % 
. ees 1953. % -S§ nm Tel 5s. 1941 “10TH 107% 107% + . 12 rips ‘Pet 54s. “4939. ; 41% — Sih } 2» 2 - i. = = 1% 
21. =~Do pd 5s, 1955...... 8 65% 64 64 1 1 "106" 106” 106” 4 % 23 —_ Ry 1999. 102% 1020 — 4% . —_  & 45... 43 38 38 % 
18 Do $e. 1936...... ns or 85% 85% — 41 } 4 NAMM & SONS +1 4 Pi ry Fir LP. — 23% 23 102 Pe: 2 ‘ar Quin 6s, 1939. 51% 48% 50 5 
2 Do St L&NG we Fe % | Nes Mangia a St. a 4 Pitts & WV 4 6s,"43 106% 108 024 --, | 12 Warren Br cy 6s, i94 a mn tM 
102 ICC t L&aNO 5s,’5i. 9144 91 91 4 1 Nat Acme 66 oe 4s, "51. ol 75% Do 4%s, B. 5 i es 108% + \% 2 Ww. m Br cv 6s, 1. 106% 1061, 
39 | Doc tye, ions. ba." 'Soy “ot "38 — ot | "2 Nimye m4 ie a a — a | ty hy — se 2% sa Be | a Wash WP ists," 1945. 103% 3 ga — a 
Steel de vee 4} ¢ = 44s, '57 .104% 103 103 d | 99 4 *, C&St L 4s, D,’45. 4 52% 52 estcheste fs, 1939/1083. 10 % 1037 1 
Ind, Il & b 414s, ‘40. .108 = 37 | 44 =N Mea thao om a = + o> Saas &. Se, D.'66.268 a — 6 10 WP. r Lt 5s, 1950.118% 1084 108% + % 
2 Ind’ Unto la ist 4s, "50. 1073 a - 3 at Steel 5s, 19 asst..° 2% _ 4 15 Do 12° . 1940. 1 108 108 4+ 33 24 D a P ist 4s, H,'6 118% 117% 118% - Hy 
$8 Intand m Ry 58,A,’65. . 97% 96% 96 % | Newberry, JJ ro 107% 1 - = 7 Derma’ eee: :° >: “ogame agere seem + 3% | 21 Do is fe, A aaa aoe Bie ie. 
38 oe 4 A Gs sae 10512 10544 — % | 2 Newark e. "40.21 107 — 16 Do 5s, i MS 4:0. cca % 106% 106 6 24 ‘0 ist 5s, E,. 6...111 11 09 { 
105 ~ £ i 5 N C Gas . 108 104! % 114 , B, 197 ... 113% 112 + Do 1s » E, 1963... 1 111 2 
519 Ay nt ee 1 104% 105  - 3 New Eng RE s, *48. 17% 117 2 % |? Port Gen E a 113% Mm 113% — 1 76 W Sh 5s, G. 1956 119% 117% 11 
R5 Do ist&ret 58,'66.§ 051, 104% 105 % A New E T&T _— 45 .. $3 117% - ; Do 1 4%4s, 1960. 58" 112° 113° — 1 25 Do 4 ist 4s, gtd, S6 11114 110" ee \y, 
76 Do 1932. 5 = 854% 87 : Do 4% st Se, 52.120 67 2g 6 Do ist ! 960, asst... § 54% 55% 93 W 8, 2361, re; 61. $3%4 75Y, 1y 
ts. 1932... 3 %— 49 «ON » 1961 ... 119% 120 8 P st 5s, 1935 .. 56 54% w% | 27 est El di z. 75% 75% — 8 
5S Roe ma 54 ow du Oat, tis. ‘tb 117 Pe orto Ric nena 55 — 9 Ww eb 5s, 194 741, 7 Pi 
v7 .tgt 37 4 2 L4 , 116% 117% — 150 AT 6s. i 15% 101 % est Md 1 4.'10 4, — 4%. 
4 Intertake 1%, 1982, ctis. §+ 80% 85 s ro 28 Now Or N A ey 100 100% — ¢ 3 | Tel & Cc 2 Be 45% 45 101, — % 115 wee Sigs, st 4s, 1952 deg 105% 105% 3 
« col 5 * + 2 . A," = Pu . > 5s,'33..28 40 2 4 3 : Pa ns aes ‘on 4 
, at sa ts a aS | New OF ‘Ter Ist 4 iy ay — 1% | 13 Pub 3 EI & & = iif 40, A ab went Be ba sii wg BR 
4 lor 5s8,B, —: a2 100 ew O, T is, 53. 82 — Do ° . 67 108 10812 , § 7 D s, A, 1946.* + 106% 10 R 
oo ro xy 61 Do 5s &M 4%4s,'56.* 8214 82: 40 = ost 107: * o 58, A 46.* 30% 2 63% i 
11 Dol ‘Sexe 26 (26 gi Do Ss, B, 54 "56.°8 = Pure O11 5%, °37... |, 1 % 107% — 33 West Un aie, 1950". 27% 28 — 3% 
46 Do ist 65, A, 1952..°§ 26 26 2 5 , Do % * — 3% | 48 Do 4. hela 4 108 14 Do n 4igs, 1950 2912 27% 28 3% 
218 Int Hyde 1 Ea ee lad ant -'- ye *5 24% 241, — | 2 » 40 101% 35 col tr 5s, 19 854, 82° 8 1 
4 570 t deb 6s, ’ Se Do 5s, 1 38 102} - 82 38 
te ft ier ea at an ae = Pee e 35 7 _ : =5 44 Do 5s, a ye 102% 102% +  % 
, ; > ws » & me 8 m+ Y 
= =e ist 5s; mS 534 8 Bo SS, om. hs all take +o 4 1 56 Do 6%s. , “per ae en” ey 5” 
i int 2 88 22 Do ref dips, 2013... 4h SON 10h — 2% | 38 . con, és, 1 101% 101 101 — 
A = 7 : ) 
a yk Set oe ie ee ti ed, | 3 ° a | 198 wate ua 1046-106 104 10h — a 
3 1947. se 24 72 a ae ee —3 R 1 Do 5i s, 1953.. » 10414 1041 4 
Do 6s, 1941........... 7 - 97, 2 Yo 5) 1 Sigs, A : 95 12 b 
Si tae "Tet Tel digs, i958: ie 1 BD 1% fae 3013" oo 80% 93K .-” > men ne Ofte ibe 14 ee ete nn, tate. -. -102% 94% 95% - 
My 3 % 4 Ny 
7. Do ae 4 1952. 57% Six —- = 8 oi 4s. 1942 so Ps Do 5s. fn ee 10. = 101 — ly 37 A St ist +8. es Se 102% 1 
A 939. 51% - ke Sh tga 92 —4 of > 103% — 0 con , ct7s 9 (By 77} { 
-- 66 544 5 3%s 92 & =° 96 1 7s, 1935, 9° «8B 2 m4 
5 on" Meutty Se, A. *47 Ye 58% Fr 4 ~~ oat 9 "98, re ee - 24 Richfiel Br 6s,’48.108 6 — Wilkes B&E efs*$ §¢ % 2 
10 4 malty 5s, A, its 6 574 1% Do Mich c : reg .... 82 83% 83% — 1\% 35 oy Oil 6s 44. 107% 108 4 Willmar Ist 5s,'42. 9 7 & 
18 » B. 168. ww “aot 100" 201" — “3 ce NY.Cast aus’ "o8.. 83 BO” 8 P 14 , 44, ctts. as 27% + oh tes oe. io a 4 6 ‘4 
15 D0 Se. B, 1048, xw w.. 101" 100% 100% + % | i Ist és, ‘1995 "ST. 102 By, 20, — 4% 1 Do 4s m ist 4s, x01 a ee Bet 15 Wis € 2 tsi 105) 104, 104 . 
D etfs* 0% — 2 | uD De Mee Ate: - 4 5 one” io 1 s *§ 5 % ¥, . 
0 Ist & ref 4s, utes 9 8% 8% + 3 4 De Tee. ora. ++ 65 st 53) — 4% 28 G & E 5s, E, '62.108 30" lees 1949. 8 8% 8 8 
21 JAMEST m% i ms &| 2 Sno ist dine ae 54% 48 50 tt 1 RL A&L ast $s, 34 108% 108% 108% + % 3 Wis C S&D ter 4 ™% 7 
. . Fac 4s,'59 31 ist 4%s, ’ — ¢ ut 9 108: o ter 4s, 8,'36°5 % 1% 
"59... 76% 7 N'Y Dock 4s, °38. “tore 101 108 — x oy— 36, ctfs..* 4, 4%, 
3 KALA A 4 14 18 =D . 38 107 107 % 33 y | 117 You nh 4% 4 h- % 
LLEG & ¢ 4% ‘Do ist 4s bane Ss 27 33 YOUNG S&T 5 2h 41 
IR | 59 N ¥ Edis ,. 1951 43 444% — ST J RY 1 69 nD S&T 5s I ae 2 % 
25 mean 1938 Se 40 ref ase 67 65 % io > Lue Do 5s, B, 1 . A,’78 95 931 
ieee 2 et, 100% 100, 100% + 4 | $0 Do Se. B. 198. #1. 114% 113% 113% — e, 4S BT owen. <i ; en 970..-... 95 93" gate — ig 
Ss ak & 4s, 96.58 36 35% se a1 @ a EL uP 22.990" To 109% | 5 Sire “4a.” “108% 108 106% — *Selling £1 =— 
i; “Bo Skee 18 tise '3T.. 108" 105 32° — 1" 2 yp? ey BP 40.00.13 109, 1084- % | 3 -g eR nt, Sast  ETG "33 — if °F, sellin at Ge to Golem & 4 
7% haat Sat 3a — 1% | NBM OB Sa.” = 7 prince 
45 KD South ‘Tst 3s, *50. tt 1133 133 ‘* | 1 cd ist 4, "73... i % 7% 55 De ‘is, A. _i30, “ct % Pag 10 10% — . tNegotiability: tr partial default cipal. interest 
ref ‘ 73 + NY, Ni , ag! s.°3 > , - §Com impaired ult or oth : 
Sa he ree i Se By) og “Reta. eet | 8 ie pace ewes: Eee TS SE oe tone 
mn Gas & 107 — % o 3%. ‘ i : 9 — 2 eivership or bei 
SB oe Se 8 Se 'e..2 106% 107% + S 6S a Ee 35 15 De soft sy 9+ reine re- 
* K . 1946. ... 041; 103% 104 2 5 4 ae 27% 24 — 1% y me LeoWw 50. ctte..§ 10 11% — Total 
tS Kendall yee ath ad ae “tan: | Bie cc BBs § fe ete 8 0h we | a 
v Cent 4s, - . ww.103 ‘ % Do 4s en tat tes Be * . 9 2 = keer lie 8 42,086, 00 
2 Kyal Term 1987. % 103 103% | 72 Do 4% 1957 27% 27% - bd 1 St Paul R 5s, "52... 41 29° —7 FIN 647,800 
4 Sines tom 4%s, sta,"61 D 967 21 «17% «17% — 2h 7 StPK y C 5s, ‘37... 9 % 35% 35% — ~e NANCIAL N = aneien 
yy <a hated om. | 8 Do conv Gs, 1948 Sea a SF. hen ste eS oo % | h & Co., 120 B NOTES. 
5 ses s q 41. _ . road S - 
104 oo, 6s, 1997.. pur 4N . col tr 6s. 1940 35% 32% A 1 4 Do , 5s, 4 ext er i ia ave prepared treet. New 
27 ay Elev 4s ioab Sett 147 147 ‘ a at se a ee 50 — 1% $ £eeoet 4s, '37.. 106 107 utility and i an analysis of © ew York, 
Found 6s. 9 + Do ref 8, 55.. 36 48 2 Pac s, 37. .102 - 4 industri ysis of 14 . 
4 LACK a i 102 103% + = | ue NY © Putnam 4s, 3 a 43" 45% = ‘9 San Ad Dep ret $e, #2117 101i i018 " Ky. h Sanne Bond — iunens 
‘ S ist 50 5 . s i is, "93 84 — ¥ 28 & A P; » te. 117% + ., has pr o., In : 
3 Laclede 5s, 4 : Do nc 6s, *65..+ 8 80° —4° San A 48,"43 1174 — St preparéd n ee 
62 as 58, 8 07 106% ag ts” Reape 11% 1 4 18 in Pb S 6s, A,’52.. % ate Instituti an analysis souisville, 
& be ret Ks si ‘100% loose 100% + | eee yt 7s. igi" "108 2. k2% + 2m 2 pw = a5, 88 11 1008 16 — *% Blyth sy ~~“? warrants. Kentucky 
2% 060 @Do Si ” 4930.22) 5 24 63" + % , ste os taj %y 108% 1 L 4s, 1950..t 106% — . | York, has ., Inc., 120 B , 
“4oL ‘Ble D, 1960. ; 100% 100% . 2) se 2 Ist 5s,"51.. ‘or 0a 1 2% + 21 Do 48, 1950, ‘st $$ 13% 13% 13 4 | analy as prepared f roadway, N 
1 w ietée, a7. ° 62 63 " 21 D 5s, 1956 ... . % 10 Do ref 4s, 1 p ctfs*§ 1314 13 — 4% . ysis of th or distributic New 
Do 24 5s, 101% 10 % © ist 6s. 1947... i % Do O59..... t§ 4 13%— 2 its ¢ e Chase N ibution 
48 Lake S&M 2088. - 90 ra mn + 10 NY eee. i 1a 106 7 ref 4s, '59, ctfs.* 4% 4 ommon capi National Bz an 
127 Lautaroe So 34s,'97. 100 3" 1 Do. f 58,'37 55 a ts re % 7 Do 6s, A, 1945 8.°§ 5% 4m A == Brown B pital stock ank and 
ee te Ao. 1% 99% — ante > Se. eg D0, 5, Ay 1945, cfs. § 5% 5 %— % | Wall ros., Harriman 4 
- N & ' el 7 -5 Sea A- * 5, cfs.* a Stre man 1 
To ae oC. bbs 2.104 10 | at ht eee Hx By Sy | 2 Sree See fo ty —"u | Cr Massa ei; New York, are distributing 
3 Do 5s Coal 6s, 1938. 95 105% 105 a 41 Niag. Lea 4%48,'46. *" 21 5 Sh Un Of! 5s, 1 82 80 81 - S assachuset : he Financ or ributing 
7233 Fae ee fe oH 10 Ningara Sh Sis ‘55. .108 17% 19%—24 | 14 oo oe S. OS... % — 1% | lists populati ts Cities and T ial Position 
42 Leh Vai NN «eine wes % 7446 7414 - 1 Norf = 54s, "30. --108 107° 107 — =} 4 tra & SF Pw 2. . 104 % | and ation, valuati owns.” whl 
lnm Os. 3006... 66% 65 32 & So ist ; oN 4 1” 1 Silesian 5s,’49.1 tax collecti ation, deh ich 
1 Leh VN » 1954... 101 6 — i Norf So 1 5s, 3 52 «(Si Am 7s, 1941 0914 109% 110 bd F ections ebt, debt rati 
sh iy ‘teed cone, 4%48,'40 96 01% 99% 99% - 1% | ot Nert & at set Se. ‘eit is 62 Sinel € Ol Gus, B .... 56% 491% 49 + % . A. Carlton & atios 
oe 8 So ko soe sex i> | to Dor < Ist 48, 1906. ie 8 53 Do 7a, A. 1937. 3a'1084 108” 108% Street, Chic Co., 208 S 
15 4%s, 2003 32% 33 10 D 4s, 1944.... 16 112 Skelly rey secses 103% 1 iy + an a ago, Il) dey outh La S 
Phy Rr ai ie ee m2) S meee te i944 107 I a | 2 RMA Ra igs is i” | Tine Piet ofa of, bes, erent 
“haNny Tet . 1. .106 4 — 1% No Am E ae a ; w 6s. A 108% 1 108%, - h o ichi Sank B 
t , i 106% Me 85 Sdis 5s, : 86 52 So . A, *47. “u change ~ igan C bs onds. 
5 Lex & E Ry a S =. h 67 Brie ' 3 63 ne 5 _-* 57.. .. 8 82% 824 + : 287 A, 4s, 1949.... om 4% — ae ae ant New York ene, 20 Ex- 
- 116 116 4 | 2 No Ohio 298 -- : ns gi" 81% — 12 2 «es as we Eicon: 93ie @ —% - - 34, | Mich., as of 2 buaied Gant prepared on 
; © Ohio T & | 45.°3 40 40 319 0 4igs' 1969......... 60% 56 -1y% | ing pla e completi of Detroit 
T'6a, 1947 108% 10834 108% + °° | 50 Do aif, 1981. «=<. 80% soe see — ie | the —- with financial refund- 
% | 50 DoSF ag 3% 15" 1s Homer & Co al statistics 
.. ++ 103% 102% 103 en = oo York, has. R.. 40 Exchange Pl 
= gs a ‘ ce 
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Stocks and bonds marked with an asterisk Net : Net Net 
are fully listed on the Curb Exchange; High. Low. Last. Chge. Sales. High. Low. Last. Chge. Sales High. Low. Last. Chge. Sales 
others are dealt in as unlisted issues East Gas & F Asso... 3 2%, 3 700 Midi Sta Pet vtc. A 1% % %1%+ & 400 Stand Cap & 8 (2. <9) 30 300 ® o 75 
Net po pr (6) xd aes 43% 40 40 2) 800 | oan - fs Boses +e & 2 8 »* be _ptand Iny cum + 14 “4 12 12 2% , i190 
High. Low. Last. Chge. Sales. o pr pf (4%)... 61 ’ 60 2% 150 | 3 land 8 rod.... 5 aD 5 2 10¢ Stand Oil, Ky (*1%4). be Me 18144 19 Sy 306 
*ACETOR ee Eastern States Power % x % ; 300 | Midvale Co (k)....... 38 37% 38 ly 100 Do Ohi» “, 12 12% 4 1,000 
~~ PROD, A. 55 % 100 i 2 ees 4 4 4 1% 209 | Miss Riv Fuel bd rts. \% \ \% { 100 Do pf (5) ai $1 91 14 50 
| ey Hilt — pte). 104 104 104 i 75 Easy Wack Mach, B. 3% 3% 3% % 1,000 | *Mock Jud. Voeh (1). 11 11 11 iB 100 | Stand Pw & L 1, 1% 1% % 200 
ero Supp pply M B. 3 2% % % 1,100 *KEdison Bros Strs (1) 26 26 1 100 Moh H Pw ist pf (4) 34 32 32 3 275 Do B 1% 1% 1% 3 100 
Ainsw’th MtgcetPy ) 21 20 «20% — 2% 1,500 *Eisler Elec Corp. 5% % \% 500 *Molybdenum Corp... 10% 9% 10 % 14,900 Stand Sil & Lead 5 3, & 1,400 
Ala Pwr pf (7) xd... 49 48 48 % 120, «~EI Bd & Share 4% 318 4 ig 38,900 | Montgom W, A (7)..137 134% 137 2 470 *Siarrett Corp pf % & S+ %& 200 
Allied Int Inv cv pf Do pf (5) 40 36% 37 4lg 800 | *Moody’s 1S pt pf(3) 25 25 25 50 | Stl Co of Can(*2.0212) 43 43 43 Ib 25 
RSS Q 9 15 100 _  f eee 43 39% 40% — 33 3,600 Mount Prod (60c) x d 4% 4 41g % 1,300 “Stein (A)&Co (p25c) 10 9% 9% ™ 300 
Allied Millis, Inc...... 13 13 13% 12,300 El Pw Assoc (40c) ~ 2 21g — 600 Murphy Co (1.60).... 85 831, 83% 11, 200 *Stein Cosmet, Inc (R) 4 \, 400 
Aluminum Co of A 3614 34 3416 4 1,600 Do A (46e)....... 2 2%, 2le 1,100 *NAT BELLA 88 15% . - ene Stetson (JB) .. 144% 4g 144 ly 50 
De Pf (li) xd. 70% 69% 70 % 700  *EI Shareholding 1 % eo | cee he alt th ID 5,700 | Stinnes (Hugo) 2 2 100 
Alum Indus, Inc. 1% ™% T% .. 50 | *El Share pf, w w — a “a = sts | Be A bB. or(+1%). 30 29 202 400 | ‘Stutz Metor Car 3% 3% % 1,800 
Aluminium, Ltd ..... 18% 17 17 2 400 Empire Dist El pf.... 14 14 14 : 50 | San A wt ‘- oat abe 19 10 450 Sullivan Machine .... 10% 10% 10% & 150 
*Am Beverage Corp.. 1% 1% 1% % 500. «Empire G & F 6% pt 4 4 9 % 23 | N DE pt, A (7)... oe. 107, 0+ 1 100 *Sun Investing ‘ 3% 3% 3 % 200 
*am Cit P&L, A (a3) 30 -_— —2 225 Do 6%% pf ..... 8 8 8 1 25 | Nat Fuel Gas (1).... 12% 11% 12%4— % 1.400 | sSunray Ol 1 % 3,100 
*Do B (k10c)...... % I%+ % 3,400 Do 7% pf 8% 8% 8%-— % 100 | =_ Investors. .... 3s % % S00 Sunshine Mng(80c)xd 13% 12% 134+ 3 15.300 
Am Cyana, B(40c)xa. 16" 15 15% — % 8,200 Empire Pw part (ki). 10. 10 10 .. MO) ae ec ‘-. - 2 300 | Swift Inti (2) ....... 34% 32 32 2% 3.300 
*Am Equities (100). 1% 1% 1% XY 100 | *Equity Corp ........ 1% 1% 1% % 8,700 | ae jcoteer oe oe 100 | swift & Co (*75c) ... 175% 16% 16% — 1% 11.000 
Am & For P war. 1A, 1% 1% A ase “ter & El ita, A (60c) 84% 7% 8m + 1% 2 208 | one ww E Lt pt (6). 50% 1G %G , on 700 Swiss Oil Corp (40c). 2% 2% 2% % 1,300 
Am Founders A % ~~ e939 | De Ge Me ....... y & i + . | Wat ~ ; 3 4 8 ‘ao 
Do ist pf, D.....- “uy 144° 144+ & 2 *EnCeeO Air aT. 6G 6 6k Fe -200 | Nat Service Co..... A 4 an 300 | TAGGART CORP “wae , 00 
Am. Gas r E1(1.40)xd 19% 18% 18% % 9,700 ‘ ‘ 7 as os ve 4 (2)..... 324% 32 32 % 1,100 | tampa Elec r2 90 23 anit on a. 2 700 
a Of GD... 5.55 89° 854 89: % 1,100 | *FAIRCHILD AVIA.. 8 7% 8 . £900 | Slee temm teas ™% e+ B 100 | wastyeast, Inc, A : 2. © 2,200 
Am. Laund Mch (40c) 13% 134 13%- % ‘550 | Fajarde Sugar ...... 3 82° 82 125 | Faw Moray ge: = 9% (4 fs 1,000 | qechnicolor, Inc 15% 14%, 1%4-— i 3.900 
Am. Lt & Tr (1.20).. 8% 7% 7%— 1% 1,200 | *Falstaff Brewing .. 34 3 3 ‘% 0 | am ae xd 9% 9, 9% % 3.500 | sneck Hughes (40c).. 44% 4° 4° — % 2,700 
a hee —_. 2.400 oFedders Miz k “om SS ot ot fe . | New Brad Oil (200).. 2 2° 2°..." 990 | Texas P&L pf (7).. 90° 80 80 : 75 
"Am Maracaibo 2 r . ers Mfg, A 10 9%, 9 A | ny 1 9 *Texon Oi1 & L (60c 4 f ly 1,00 
Am Meter Co.... 0 10 «1 ly 25  *Ferro Enamel (60c). 13% 121g 12 &% 500 | a > sage on (2). =a 0 51% % 900 Tob Pr Export (ioe). rf I oe iZ 100 
Am Suyergewer ; a 3 4, 14,300 | *Fidelio Brew, Inc. he %, ie 1,000 | Stiaasens Mi riz, Id 1% 11% 1% ad *Tob & Al Stks (k414) 60 60 — 2% 50 
es gees 40h, 46° 46% + % 600 | Fire Awso (Phita) (2) ) sale se” 58h + uy 150 | oNTY nent Min (xi). 264 34% 36 4 1-700 | eTex Gulf P (b10%)-. 3% 3% 3%% 2,600 
Do pf R% 7% 8% = | os Oe % % TH—1% 6.3001 wy gee Come) Be 8B 4 300 | Todd Shipyard (2) .. 274% 271% 271 3 100 
Am Thread pf (25c).. 4 4 4 % 100 Do pf (6) x d...... 80 77% [7 242 200 | NY Steam... aie 1a att 1 ® ~~ «$00 | Toledo Edi pf (6) x-4 78 78 78 — 2% 10 
Anchor Post Fence(r) 5 Fo ‘ ° 300 Flintkote, A (p2se)xd. 13 12 124+ % 1,100 | NK y Tel pr (eg) vag 120” 120". 1 97: Do cu pf (7) x-d.. 87% 87) 87, + 2), 10 
Appalach El Pw pf(7) 75. 73. 73% % 170 Fla Pw & Lt pf 10% 105% 10% 1 100 Niag ee P ate 3 “1, ot Ve 13.706 Tonopah aaa va ied le ? 100 
*Arctarus Rad Tube L os ly 300 Ford M Can, A (k1\4) 28 2514 2714 % 10,000 0 A , a “7 “3 te 13,701 *Trans Air Ty s 4 vA y 800 
Ark Nat Gas { 4% ¢-'% 100 Do B (k1%) . - 4 % 100 ot Ba pb e ¢€ @ 1,500 | sprans-L DLPS (200) 2% 2 2% + \% 1,200 
SM siaess % 5% oe % 1,200 Ford Mot, Ltd....... 7% TH The 4 1,800 | Niag Shs (Md). B 3° 2 2b i 600 Tri-Cont C war ... %, Lea 100 
Do cu pf.. 24 $24 2% % 200 Foremost Dairy Pr % 4 : te 100 | Niles-Bem-Pond ...__ 10% Riz gi 2% 800 Tubize Chatil Corp. 4 3146 3iy % 1,500 
Armstrong Cork (50c) 19 17 17% — ilg 1.700 | *Froed G&Mevpf(1.20) 155, 1514 15% \% 100 | *Nipissing (i12%4c) a, ic 20 “1000 ‘Tung-Sel Lamp 34, 31h Sly % 100 
*Art Met Wks (k25c) 3% 3% 3% x 900 re *Noma El Corp. . i es lic Ps 200 e 
Asso «El Ind, Ltd 6 6 8 GARLOCK om a) . 23 2 22 2 200 | Nee Am & & P -— * = ’ i090 | *UN AM INV 20 1914 19%- 1 200 
(k1G 3-5e) .... 8 6 6 100 General Allo: 1% 1% 1% .. 100 | *Nor Cent Texas.... 2% 21 oi, 300 Un Gas of Canada 4% 4% 4% % 700 
*Asso G & E, A. es ih F, 1,300 General Electric, Ltd, | *Nor Europ Oil Corp % i Yi 100 Un Tobaceu % fe ‘ ’ 2,700 
Atl Coast Fish... % «7 7% % 1,900 _ reg (K30 1-5e) ... 11% 11% 11% “ 600 | North Pipe Line(50c) 5% 5% 5S 1 200 Unit Air wars 3 . a 200 
Atlas Corp .. 7% 7% 1% % 17,300 | = Fireproof 4% 1% 4%- %& 200 | North N ¥ Ut pf (7) 54% 54% 544, + 2% “99 | *Unit Carr Fast (1) bit 154% 15% - 1% 100 
Do pf, A (3). 4914 48 48 114 300 | Gen Invest Corp y s% % 3,000 | North Sta Pow, A... 7 6 7 . 401 Unit Chemical 3 2% 3 i 200 
Do war 2 1% 2 1,300 ,Do pf .....-.-.--. 15% 15 15 \e 400 | *No’west Engineer. 7, 6% 6% %, 206 Unit Corp war % % % 700 
Atlas Piywood : 4 4 4 ly 100 | Gen Pub Sv pf ...... 26% 25% 25%4 — 1% 170 | *Novadel Agene (2). 21%, 2114 215 1 1,006 *Unit Dry Docks (r) LY Y, Y 500 
*Auto Vot Mch (50c) 6 5% 6 & 09 | Gen Rayon Co, Ltd,A YG % 200 | habe idpitin 7 Unit Founders ie ee 8,000 
‘ Gen Tire & Rubber 50 648)~—ss«S0 42 200 | OHIO BRASS,B(k50c) 20% 1914 19% 1% 150 Unit Gas Corp 1% i 1 9.200 
BABCOCK & W (40c) 29. 2k ~—s.29 575 | Do pf, A (6) ...... 98 96 %6 3 50 | Ohio Oil cum pf (6). 92 90% 92 11 500 DE 37% 36 37% 4 % 21400 
on Ap : ic) ou = = : = | Georgia Pow pf (6) xd 58 55% 551g ly 150 | Ohio Power pf (6) 93 93 93 10 D ar %, “4 1.500 
nn mls Ble lag | i 400 Se aoe ee ee ee eee > a & A+TSe & Unit Lt & Pw, A 4, ¥ 2/900 
! ‘See 2 Le 3 nderwr 
*Benson & Hedges pf 5 5 5 1 200 Godehanx mac, "” 4” 17° ? b= *PAC EAST CORP 24 2% 2y% % 2,200 4 3% 3he 15 1,000 
*Bickford’s, Ine (1). 10 9% 10 » ol = ....:. Raza 8 T% %—1- 200 | Pac G&E ist pf (119) 2p 21. 21 s 700 Unit Roiaiwea, Ltd : : : 
“Blue Ridge Corp.... 1% 1% 1% { 1,600 | Goldfield Consol % %& %- y 1,100 ; Pac Pub Sv pf...... 8% 8% 8 600 | un Sh Meh ( '414)x-d. 13% :* 23 12 1.100 
Do cv pf (a3). 37 35% 36 25% 600 | *Gold Seal EI it * * % 300 | *Pac T Cp spec (k2) 26%, 26 . M% i [ f (1.50) .~ 39° 37% 39 1 "180 
Bohack (H C)........ 9 9 9 ly 50  *Gerham, Inc, A . 2 i 300 | {Pan-Am Airways(1) 41% 39 1 £600 | gia we gece 1 i 600 
Bourjois, Inc (k25c) 4% 4 4% ra 200 —- hed vte ext ee ga ase 1% 10,100 ‘U S$ Finishing (r) ” g % 3 800 
os 24 — Q). 3% 4 8 ? ‘ = onennt pas Wan idee) “Be 1% .. Fd 500 nei wil eatery a ase) Fy : 3 ett U 8 Foil Co,B(60c)x-d 11% 10% 10% 1% 1,800 
“Bridgeport Machine. 5 442 4% -— % [800 | Gray Tel P'S (1)... 9% Big 815-2 450. | oe re See * = & 8 te 50 wy 4 "aul of ¢ - ean pm “6” s” 4 oe 
‘ j - ) 50 ) 45 « 
writ Clase ght on 2% me . 100 “i ist Of CT)” ive 12% 125 125 Pa 150 fouveaa © orp iy 1, 13 "a 6 500 U § Radiator pf. 13° 13. 13 . 25 
Brit Col Pw, A (1%). 24% 244 2444 — 27 50 | Greenfield Tap & Die 5% 5 5 .. 200 | Dens Mex Fuel (i756) 8 tu ctu 7 «©3209 | Unit Verde Ext (aoc), 3° a 3 _ 
Brown Co pf... 6 6 % 100 | Greyhound Corp (Del) 33% 31 32% % 17,400 Saekeer i is ).... 70% 64% 64? ‘Rs — Universal Insurance 93 9%, 91 1 "50 
Sime ten be. F 6% 6%—1% 400 | *Groe Store Prvtc(r) A & & aan | ceecees Cues (5) xd. Se Sn SS : 200 | Vtah Apex oe wt * 
Buckeye Pipe L (3).. 33 3146 31l6 11, 200 Guardian Investors ry a » 300 Phila Co (80c) .... : a 7 1, = 500 tab Pa a ui * * 20) 
BLN & EF pf 60). | Gulf OW of Pa aw i (eee | oes (te Coe. 2M a 3. 2 hS (mi.16 2-3) 19 18% 18% 4 50 
a : 16% 164% 16%-+ \ 500 s *Plon’ sect a Re M, Ltd(80c) “9% ‘87 95, 13 100 Util & Ind ‘ 4 3 * 4,100 
Do ist’ pf (5) 78 77% TTle L 200 | HALL LAMP (40c)... 4% 4% 4% Me 100 | Pitney Bowes P (20c) 5% 51, 53 2 “3'500 Do pf 8 a: 2 1 "600 
— = = = +S — sensor nel x —— 2. 2» Po: 400 | Pitts "ELE (2%) STA 5644 rr “90 | Uh BP & i Hs a ~ 1.700 
*Burce, Inc 1 1 1 100 | appiness ( % mm & 100 = aioe aie. “ate q ? an 0 etfs ‘ y 4 ‘ 
Burma, Ltd (k97-10c) 1% 1% 1% S00 | Hartford El Et (2.75) 53% 53% 53%, 3 | Sas poke Gane issn” 53 2” 1283 | Do pt... we a a: ise 
Butler Bros ... 6%, 6% 6% 1,400 | SHartman Tob Co, Ine ot th otk: 400 | Pond Creck Paca(2).. 25% 25 2! 2. 1300 | Util Equities YY =. a. ae 
*Hazeltine Corp (1).. 8 8 8 1 100 | Same Swcem Peents).. 4 25. 2 oo f (33 45 5 rb 35 
io : i : ; J J d | *Hecla Mining 0% 6 6 oT 2,200 Potreto Sugar : 1% 1% 1% V4 20 t v2) ° 45 45 “A 150 
*CABLE E PR, vtc %& % % % 600 | sHet Rub 4 # m4 2, *Pratt&Lambert(1) xd 2814 25 25 21 200 
Cables & Wire, A oso & 100 |- plevaen Che lastein ‘x Y 200 | premier Gold (12c) xd 1% 1% 1 > 3,300 | VENEZ MEX OIL.... 1% 1% Be 100 
Cables & Wire, B eg too | Heyden Ch Cp (+14) 43" 42K 42q 4 400 | Prod Rylts Corp(2isc) 2 > 30 ‘Vencuncia Fetreicnm. | GZ ¢ , 300 
Do pf (k9 9-10c) .. 3% 3% 3% 109 | Sellinger Gold (*75c). 17%2 16% 16%— 1 6.400 | sprop Realiz vic..... 14 13% 14 % "406 ntl! 4 
Canadian Ind Ale, A 844 7% 8% 5% 500 | torn & Hard’t ans ox 27 7 1% 100 | «Prudential Iny....... 5% 5 5 % 1,300 WACO AIRCRAFT 3% 3% 3% 300 
_ ee rer Ti, 6% Th 1 600 Do pf (7) ; 10512 17 22 zy 325 Puget Sd P&L $5 pf.. 14 13% 13% 114 100 ‘Waitt & Bond, B \ \% 1 ly 300 
Canadian Marconi 1% 1% 1% % 10,600 | studson Bay M&S. 12% oe, ow + I 50 Do $6 pf j 8% 6% 6% — 1% 160 | Walgreen Co war % %&% & if 100 
Carih Syndicate 2% 1% 1 %y 400 Hu ble oi 11) S. 12% 11% 12 % 7,100 Pure Oil pf. 38 33. 36 &, 230 *Walker (H) 27% 25% 27% + 1%, 5,600 
Carnation Co (1) il, 7 17 % 200 | deaee ties ae ay 7 er) i 4300 | Pyrene Mfx 3% 3 3% % «600 Weeks gv 17% 174% 17% 200 
arrier Corp 5k 1% R | / “4 A *Wenden Copper ‘« , 8,000 
“Catalin Corp...) .): Ss a sf “% 3,600 | *Hygrade Food Prod. 2% 2° 2 % 1,500 | QUAKER OATS (+6).130% 130% 130% — % so | saat Air Eee Cees My i, &—- & 700 
Celanese Corp | pf(7)xd 98 974 9s 4 475 j gy rag gag Z ne 33 4 375 Do pf (6) . -138 135 138 ) 50 West Auto Sup, A (3) 60 55ig 60 3° 1,200 
Do 1st p 102 3% 95 6 | ILL P . $6 p 8 16% 16% — 1% 250 | : atin P West Cartridge pf (6) 98% 984 983, 1 4 
Celluloid Corp ist pf 75 75 75 + 1 100 | Imp OM, Ltd,cp (8c) 164 15% 15%— “i 11,400 | RAILRD SH CORE i 9 200 | West Md pf -......-. 48 46% 460 sit 20 
Cen Hud G&E ct(80c) 8% 8% 8% — % 300 | Imp Tob Gt Brit & I | Wn Gono. A - 2 20 | West Power pf (7).. 75% 14% 745% — 1% 5 
Cen P&L 7% pf(m1%) 295% 26 26 2 225 (p71 3-5c) ... 31% 31% 31%— % i as i iA 600 | *West Va Coal & C. 3% 3% 3% 900 
Cen & So'w % i a 400 | Ind Pipe Line (30c).. 4% 35% | 35% % 800 | «Rediable St ; a g@ i 900 | *Will-Low Cafeteria. % % 100 
Cen States Elec te ir fs % 1,500 Indian Terr Il) Oil, B. 1% Ih 1% \ 100 Rell a > tores . o% 4 9 1 — Wilson Jones (p75c). 21. 20% 21 1: 300 
Do 7% pf ... me 3 4 ‘'250 | Indus Finance vic... 1) 1 1 % 100 | Brmance Int Corp, A. 1 om git % , 209 | Woodley Pet (300)xd 4% 4 é i, 7,600 
Do ev pf new 1 % 1 % 250 | Ins Co of N Am (2). 53% 52 53% — % 1,500 | Reynolds , ee % 2m Mm --, 1,000 | Woolworth (FW), Ltd i 
ie eee 1 1 1 200 | Int Hyd El Syscv pf. 5 3% 4 \% 875 | Richfield Oil.Cal pect) 2» Ss f 1 406 (p46i,¢c) ose 2 8 M% 100 
*Centrifugal P(40c). 45% 4% ily % 700 | *Intl Mining (k15c) 15 13% 14 1 2,200 recone Radi Pat i i ‘3 - a Wright Harg (7*60c) 94, 8% 9, vA 16,400 
*Charis Corp (114)... 13% 1312 13% — % 200 Do war ...... 6 5% 5%— % 1,500 aa a? of off é ~ 
Chi Mail Order (41%) 1 155, 15% % 300 | Intl Petrol (+2) 29% 20%, — % 9.200 | omtne Kemier (1)... 20" 20° 20” 72 ao YUKON GOLD . oe 1,500 
Chi Rivet & M (1%). 13% 13% 13% % 200 | *Intl Products 3 ™m% 3 + & 300 | Rogers Maj Corp i ir i? 1 
Chief Consolidated we Me % 100 | Intl Util, A 2 2 2 Ip 100 | omecarvett Field, Pi. aa aie ait 2 re Dividend rates in dollars based on last quarterly 
Childs Co pf 17% 17% 34, R0 | Do, B ; * \ tat & 200 *Root Ret cv ra 4 7 4 “ rhs 1 aaa emi-annual payment. ‘Partly extra. {Plus 4°% 
Cities Service 1% a a} & 300 *Interstate Equities % & . 100 “Reval call - A 1s 16! 163 yy Hr in st a Payable in cash or stock. b Payable 
bo of. B *¢ "y # 1 100 met mae th in = # 100 | *Russeks Fifth Ay 3%  3t4 4 — 1% 40 n st fPlus 5% in stock. g Plus 6% in 
bs “4 4 8 . Del, J % 11% & - : , ; +” { i? ‘ stock h Payable crip. % : 
City Auto sipe (iide) 35% 3% 3% 100 | Siting “A Ceibticixa “S% “A ER & 1.18 | Ryan Consolidates... 1% 1° 16+ % 500 | f'Paia iat year no regular rete. 'm Accumuloted 
Cunée 5 im . : oat oe = ‘Italian Sup’power, A %& & % ly 100 SAFETY CAR HEL aividends. n Plus 10% in stock. p Paid this year 
Clon T + mee (2)... 2 7 a” "2 1.300 JONES & L STL 20 18 19 1 160 k3) . 64% 62 62 3% 7 ne szular rate. r Companies reported in re 
(am ahs, Uten 7 Fy Rt 4 “100 *St Anthony Gold. . % y \, 1,000 ceivership or being reorganized. *Stocks fully 
*Colon Oil ” £ rsa m 600 KAN G & EL pf (7) 83% 83 83lg 25 St Regis rages 1% 1 1% % 5,300 isted on the Curb Exchange; others are deait in 
Colt’s Pat F Ar Gi) 21%, 27 4 ont 1 500 *Kerr Lake . Fae i 4 i 100 Do pf 44% 1714 17% gi, 120 as unlisted issues x Ex dividend. 
ors Te r (1%) — > - “Kingsbury Bre 1% 11 icc Salt Creek Pr (80c).. 6 55 5% fa 901 
Colum G&E cv pf (5) 38% 32 34% — 5 800 : hg .- 1% 1% 1%- % 900 | Sooner (The) € 6 :—- 
Columbia O86 vic % y% % 600 | Kings Col. pf, B (7) 75 575 6 25 | sconit jue? Co (2) 7 2 26 3 S00 DOMESTIC BONDS (Sales in $1,000 Units.) 
Comwith Edison (4). 56 54% 56 + 4 15 a aa hil at tt OS Scovil Mfg (1) xd_.. 20” 20° 20 ED : 
Comwith & So war.. % % 13.100 | Gee, dae Se te) 185 1 1 |} 100 | Seaboard Util oo . 00 | ALA PW 5s, A, '46..100% 99% 99% — % 62 
Comty P & L, Ist pf 7% TMH TH % 100 ‘Kopp G&C pf (6)xd. 744 7412 741% 10 | * ‘ & ¢ = Do 5s, ‘51 96% 94% 94%, — 1) 75 
*Compo S M stc(50c) ) 16% 154 16% ig 1,800 | Kress (S Hp) Co sp Secur Corp gen.. a Se | 5p 200 Do 4ls, '67 . 19, TT% 78 1%; 92 
*Cons Alreraft 8, 8 aly 4 1,700 - pf — . 2 12 12 % 200 gut Ass) 4314 43% 3% 1% = Do 5s, 56 . 96 94% 95 1 22 
Cons Copper ..... 2 13 2 7.900 *Kreuger (G) Brew 5 5 5 ‘ 600 78 * ‘ss o-+-4 Do 5s, ‘68 .. 864 86 86 — & 18 
pow G Balto 3. 60) xd Shy 574 57% % 2400 | LAKE SH M (14)... 57, 53% 56% 1.200 | Saaseed Int... tt Cee | 114, ‘ "48 "08% '98 i rf 
ons ores. be , wakey ‘ ly ach. a 4 &, 1 200 ny a4 « i 8 me) s - uminun Ve rf) 
F ~ ry (20c). n lh 1% 1% % bo *Lane Bryant pf (7) 68 68 668 12" 10 ma Sier teus ea 19% 16% if of , Be i Seana ig > : “ak 96% 96% os 3 
; —_ a & bl © iD a 36 36 ~ *Lefcourt Realty 1% 1% 1% % 200 *Selfridze Prov Store ? 5 nes Comwi® 6s, 408) %4 4 % 1 
pt yan ee oe ai - 2 eiee aan (). ciao. 18 18 8 ; 400 (k9 3-5c) 2% 2% 2% 00 | an EP akst i 3 a ag - % F 
-* “4 A 2 D | 50c) 6 6 ‘ 4 4 20 ; ] : vis ‘ 
ee ae nolds 1% I 1% 200 | *Leonard Oil ....... re . oh * 1/090 ‘selon fates < onto 34 aif 3% 2 300 Am G&E 5a, 2028... 97% 95% 96 I 223 
Cosden Ol (Maine). Sey ‘; 1,400 | “Lerner Stores Corp.. 5114 471g 50°" . 212 1/700 | «Shattuck Den Min. 2% 2% 21 , wm) =e & ©..--. ae ae we 41 
“Do pf . 2 & % 200 | Libby McNeil & Libby 7ig 61g 6%— % 1,500 | Shawin WEP (50c)... 15% 15% 154 — 1 100 ag cnet Se 272 — 1% 40 
Crane Co By 7 Tl .. 1,200 Lone Star G (pl5c) 4% 44, 4% % 2,100 Sheaffer Pen Ww a3 m ‘10% 10% 4 y Am PAL 6s , 2016 . 55 52 55 yy 209 
Creole Petroleum 11 10) 610% % 6400 | Lone Island Let 2 2 2 ' 800 (ol) x 20% 20% 201 , , Am Rad 4s, '47....104% 103% 104% 44 
Crocker Wheeler 4% 4 4 % 1,300 Do pf. A (7) xd 0 s - ---+ 20% 20% 20% 2 . 200 Am Roll Mill 5s, '48. 974% 96 &, 108 
r ‘ d pf, op 28.... 3 49 «49 Ms 30 | Sherwin-Williams (3). 58% 86 87! 8 2,12 ; 6s. "2 a : 
*Croft Brewing . 1% 1 1 % 4,700 De pf. B (6) 43% 42 42 1 100 Do pf (6) 113% 1121 112 oe Am Seating 6s, '36.. 85 3 4% 1 38 
“Crown Cent Petrol. g % «= %— «1500 | opoutinna Land & Ex 54 5% 5% 2 ase | aS. - ee’ 3% 112 aN 2 350 Appal El Pw 5s, '56.105% 104% 105% % 119 
Crtntse) mote & ™ 8 a) + 2815 26l_ 261 2% 500 | _ *Do pf 144% 141g 141 %4 600 Do 5 a ass "3 be% 107%, 108% + in % 
: aa” ; | Simmons Boardman pf 8 8 5 100 PEL fa. 5A ; " 3 
Cuneo Press (1.20)... 33% 33 33% Ne 400 | «MANGE r - 7 | : Ark P&L Es, '56..... 87% 84 +1 201 
‘Gust Mexicana Min.. 1% 1% 1% — % 11.700 | “SBD OTe Tones 5h sk sh ye | SABRES, Miu C'OMG) mda 200 200 — 4 git | Asso Elec us, 'S3.. 33 30 30% if 79 
Mapes Cons Mfe(3)xd 28% 28% 284-— % 100 | *Sonotone Corp 1% 1% 1% ‘sep | “me GOs te. 'S.. a © 1 6 
*DAVENPT HOS (1) 12. 12. 12 % 100 | Marion Steam Shovel 2 112 114—- 1% 800 | So Am GM & Pl (40c) 4% 3% 34% — "3% 3/400 De sano 2S ee 1% 86 
Dictograph Prod..... 6% 5% 5%— 1 1,600 | Mass Util Asso Te a ae 900 | Sou Cal Edis pf (1%) 30” 30 30 % 251 Do Se. '6s mnie |OS 
"Distilled Liquors |--. 12 11, 12 600 | Massey-Harris ._.. 3% 3% 3%-—1% 100 Do pi, B (1%). 18% 18% 18% — %% 1,900 Din mau miami. «2«§S 
Distill, Ltd (p273- — 2 21% 21% - % 200 | *Mavis Bottling, A (r) \% \%y i 800 Do pf, C (1%)... 17% 17% 17% 400 Do “Rk ’ me's 15 1 Fs 2. 25 
Distillers Corp-s 14% 15% + % 18,900 | *Mayflower Asso (2) 44 4316 4314 — 1 200 | *Southern Crp (ki0c) 1 “Zs 100 | Aue Bon "Saas? oe soe Se 1% 12 
“Dochier Die Canting, tak 1014 10% — 1% 1,300 | *MeCord Rad, B 4% 3% 4% ¢ 300 | *Sou Nat Gas (r)... yu 100 | ane Sch Oo WA eben” tax” Ue” : 
Dow Chemical (2). 8015 82 3 2,200 | MeW’ms pooner | «a 29% 29 - % 1,150 | South Penn O (1.20)xd 20st 22% 225% ‘xs 1,400 | Asso T U 5%s.C,'4481 16 14% 157 5 
*Driver Harris (ic50c) 15% 14% 14% — 3% 200 | *Mead Johnson (74)xd 62 60 611 % 500 | Seu P Line (30c) .... 4 4 4 100 Do 5%s.0.'4 dt 16 % a Fi a4 
*Dubilier Concenser \% A vA B 200 *Metal & T- pt praia) 34 34 4 50 | *Southid Royal (+ 25e) 5% 5 5 400 > os "33 ic 0 ot ; a 14% 16 1% 129 
Duval Texas Solphur. 9% 8% 8% % 700 ae Gag & ag orp 2 2 2 Vy 100 Spanish & Gen rets. ‘ei % \% 100 pe & ge -- = 8 45 ee 1% a 
: : A : ichigan pevend Po.. % Oy & Ky 200 Sp-May-Stern pf (6%) 9244 90 92 1 250 Asso Té 14s. 1 1, ly 2. } 
EAGLE PICHER LD 3% 3% 3% % 200 Do pf 3% 3% 3% x 200 | *Stahl Meyer, Inc 2ie 2, 2ie ¢ 100 sy reel Pewa Bie" ‘38. ee say, G3 — 3% 48 
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Transactions on the New York Curb Exchange—Continued 





High. Low. Last. 
BALD 1, 6s,'38.ww.' 10 35% 35% 
Do 6s, '38, 39% 35 36 
Bell Tei,Can_ 5s, A,'55.110% 109% 110 
Do $s, B. '57.....-113% 112 113% 
Do 5s, C, '60..... 115 
Beth Steel 6s, "98 iu igi 13 
Bing’m F H&P 5s.'46.105 105. 105 
Birm El 4%, "68 . 79% 803 


Buff Gen EI 58. A398. 108% 108 108 


CAN N RY 173s,E,'35. 100% 100% 100% 
Can Pac 1942, ex int.109 1. 106 
Can Nor Pw 5s A, so ee $s 98 
*Cap Aen &.4. "S3,xw 96 ss 

Carol P & L 5s, °56.. 95 
Cedar R M&P_5s,'53.. 132 in 111 
Cent Ariz L&P 5s,'60 97 9 96: 


Cent Tl Lt 5s, 1943. .108% 108 108%, + 
Cent Li P . E,'56 85% 8! 
Do 4%s, F, 1967 79% 774 79 
Do 5s, a a ae 
Do 4%s, H, 1981 79% 78% 79 
Cen Me Pw 5s, D, "55.104 10 


° 00 
Cen Pw & L 5s, 1956. 74} Ti 73% 
Cent OL & P 5s,A,'50 85) 82 82 
Cen Pow 5s, D, '57.. 69 66% 66% 
Cen Sta Kl 5s, 1948.. 26% 26 26% 
Do 5s, 1954, x w.. 27 25% 27 
Cen Sta P&L eM "53 58% 54 54 
Chi Dis El eet 70.100 99 99 
Chic ‘sy U st “ 


Do 3 
Cities Sy co » Sigs, 42 +42 iy 69% 69 


Do 514s, 1952. 30% 27 27% - 
Cley EI item 5s, °39.106 105% 105 
Do 5s, A, 1954......110 1 1 

Do 5s. 8 1961 111% 111% 111 
Comwith Ed 5s, A,"53.111% 111% 111 
5s, age 112% 11144 111 
Do 4l4s, C, 1956. ...108% 106% 107 
Do 414s. D. 1957. ...108% 107 107 
Do 4148, EB, 1960... .104 104 
Do 4s, F, 1981......101 101 
Do! G, 1962... .108%4 107% 1 


Con G, Balt, 4148,°54.117 117 117 


Con Gas, ELL & P of 
t 4\%s, G, 1969.111 1 
Do 44s, H, 1970 110 


4 
Do 4s, 1981 
Do 5s, 1939. Hoy ey! 11 fs 
Con Gas Ut 6s,A,'43+ 55 

Do oe, A, 1943, 


Consumers P 44s, $8. 109 108 108 

Do 5s, 1936........ 103% 1 103) 
Cont G & E 5s, A, *. 49% 7 4 
*Coxgrove M C 


1945, cv 16 13 14%- 
Crane Co 5s, 1940.. 103 103 103 


Crucible Stl 5s, 1940.. eH ey 
Cudahy Pk 5s, 1946. 108% 10514 10 
Do 5%, 1937.. 03% 103% 103 
& 
"101 99% 101 


De 1952..... 107 107 107 


m¥.. P S I. 5s, '41.108% 107% 108% 


Del E P 5s, 1959... 90% 87 87 

Derby G & E 5s, "46. 924 89 89 

Det Cy Gas 68.) A,"4T.103% 103 103 
Do 5s, B, 97% 98 

Det Int paxe. nr *52 3 3% 3 
Do 7s, 1952 


Dixte G Gas 6i4s, A,'37.102%4 102 102 
Duke Pwr 4%, 1967.107% 107% 107% 


EAST U IN 5s, A, "54 11% 11 sot 
Klee P & L 5s, 2030.. 364% 34% 3 
Kiwtra WwW, La RR 

Se, 1056 .......-- 92% oat 
El Paso El 5s, A, "50. 97% 95 96 
Empire Dis EX 5s, ‘52 80 76% 
Kmpire 0 & R 5%, 


1942 ... tre. % 38H 58% — 
Erie Light 5s, 1967...102% 101% 101% — 


FAIRBKS-M 5s, =: 102 101 101 
Fed Wat Sv 54s. . 42% 40 40 
Firestone Cot M e 

cheat 104% 104% 


1948 
Firestone T&R 5s, "42. 105% a we + 


Fla Pw&L 5s, 1954.. 7 


Fila Pow 5%, A, 1979 noe 78% om _ 


GARY EL & G 5s, A, 


1944 xw stp 69 67 67% 
Gatineau Pw 5s, 1956 90 87 BRE 
1 83% 80 


94 83 79 
Gen Bronze 6s, 1940 87% 82 83% — 


Gen Pub U 6%s, A,'56 57 55 55 
Gen Refrac 6s,'38,ww.150 145 150 
Do 6s, 1938, xw....101 100% 101 
Gen Rayon, Ltd, 6s, 
48 56% 56% 


, 19 nen 64 7 56% 
Gen Vend 6s, 1937.. 6 4% 5% + 


Gen Wat Wks, G & E 

Ss, A, 1943. 64 62 63 
Ga Pw & Lt 5s, '78. 67% 63% 63 
Georgia Pow 5s, 1967. 93% 89 89 
Giltette Sf Raz 5s,'40.104 104 104 
Glen Alden Coal 4s,'65 90% 89% 90 
Gobel (A) Os, A, 


1935, ww ‘ 90% 84% 86% - 
Godchauxsug “Tigs.'41.107% 1065% 1065 - 
GrandTrak 6 "36.104 ee wen 


Do W 4s, 1950...... 904 


Gt Nor Pow 5s, he” 10544 108 103% 


Gt W Pw Cal 5s, '46.108 107% 107 
*Guard’n Iny 5s,A,’ 48 2 25 
Guilt Ol of P 5s, "37 — 105 105 


Do 5s, 1947. 107% 107 10 
Gulf St Util 58,4-°56.1 100° 98% 1 
4%s, B, 1961 95% 9414 95 


HACK WAT 5s, °38.110% 110% 110% + 


a od Print y x A,'47, stp Lb, 4 ci) 


5 1947.. 74% 74% 
48, 75% se 02 


toed Manber’ 54s, "36. 92 
Do 96 


Ts, 1936.... 
Houst Guif G 6s, A,'43 96 + Os 


Do +. 1943, 


ww.. T7% 
= -Y 5s, A, "53. 106% 106% 106% 


Do 4%, D, 1978... .104% 1 
Do 4198, E, 1981. ...106 103 108 
*Had Bay M&S 6. "35. = 103 - 
*Hyar Fd Pr 6s,A, "49 60 59 


Hyd P Niag F 53,51. .106% 106% 108% 
IDAHO POW 5s. ‘47. ..107% 106 106% 


N 
High. Low. Last. — 1000s. 


Do 68, A,  % reg. 92% 
"8854 


2 
ee 


~ 


PI SNS eo 





re 


"194 

Interst T&S 5148,A,'46. 92% 92% 
be eH 5s, 1957... 62% 
48 


—w 


PRE 


Inv Co ‘Am5s,A, "47, xw ost 93 
sy? me aah A,'5T. = 


tis, "58. 104% 10349 104 


qaceseny G 5s, S ino* ie 46% + 
a = ‘ 


ne 
: 3 


pane 


C, 3o% 
donee vs Leash oe, "39.107 


we: & 
eH 


KAN G&E 6s, A, 2022 . om 
Kan P&L 6s, A,'55.. 


tt — 
err 
BAA : 


a Or 


Kimberly To Se. A, 83. 103 


‘45 101 10 101% + + 
\ “45. dp ctfs. ih i 


— 
RF at 


a 
~ 


* SRR 


- 


ne has ee ie 


— 
= 


Mont Dak Pw 54s. 448 65 
Mont ~q <p "51.106 


Nat Pa L és. A206 75H, 
2030, 6714 


BFR aASSBRASnowaePSASS-20 


a 
Asane 


ez! 
aE 
| | | | | | | 
+ mammcocop ogesee a wo i era "ER pits 


“t A, 194 37 
“NY API oe A,'48,s7d 90 «90 


N¥ Sta G&E i ‘62. 106 
N ne A -108 


Do 2004 
Niag Fatis Pr 5s, A, "59° 109 
I 50 


5} 
No ind eee "52. 102% I 
Nor Ind P 8 5s, C, ‘66 92% 8 


33 
N W Pub Ser 5s, A, ST 80% 





1950. 104% 103% 194% + 
96% 94% 


+++ 


*Ongood Co 6s, Si 


‘M1, 136% tie} ine + 
1 











Pac Pow & Lt 5s, '55. 67% S55 ‘ 
Pac W Oll 6148,'43,ww103%4 103% 1034 
Paimer Cp La 6s,’38.102%4 102 102 
Park & Tilford 65,'36.100 100 100 
Penn C Lt&P 4%s,'77 2% 92% 92% 
3 yee 100% 101 


Penn O E '50,.xw 88 84 79% - 
Do 5%s, B, 79 

Penn OP&L “iM A A,’54. re 108 se 

Penn Pow 5s, 


Penn } a S 6s, 4Pc...108 102 103 


Do . pee 98% 98% 98% — 
Pe W a P ts, 40.112 111% 111% 
Do B, "68 ....107% 107i 107 
Peop Gas L 4s,B,’81. 79 77 77 
Do 68, C, "5ST ...... o7y 94 

Do 5s, 1979 ....... ; 


Phila Elee Co 5s, '66.113 1124 113 
Phila El Pw Sigs. '72.109% 109° 109 
hila Rap Tr 62. 8014 79% 79 
Phila 8 G&E 448 '57..109 108 108 
Pied Nor Ry 5s, A,’54 98% 97% 97% - 
Pitts Steel 6s, 48 95 95 95 
Poor & Co 68, 1939..100 99 100 


Do 4%s, F, "61 ....101% 101 101% + 
Poto El Pow 5s, 1936. = 104% 104% 
Pow C Can "59 82g gzip 


++] |) ee] 444] 


Pub Serv N J 6s, ctfs.122 120% 121} 

Pub Ser N Ill 58, '56.1015% 101% 101 
Do 5s, C, '66 ...... 101% 100% 101 
Do 4%s, D, ” . 94 % 94 
Do 4%, 80 941, 9244 94 
Do 44s, F, ’8 94 93 
Do 64s, G, '37 109 1088 109 
Do ’ H, '52 ...105 104 105 

Pub Sv Okla 5s,C,’61.100% 99 100 
Do Se, D, ST ..-... 100% 99% 100% 


Pub Sv Sab 5%s,A 
Pug S P&L sigs: A, 49 
Do 5s, C, 
Do 44s, D, 1950.... 





QUEBEC PW [s,A,'68.103 102 102 


a ee ae 


REP G 6s,A,'45,c o dt 42 41% — 


395% 
Rochester Ry&L5s,'54.113% 112% 112% 


SAFE HARB W 4%s, 

ME 6.6e0a<qencass 108% 108 108 
St L G&C 6s,'47..+3 9 8% 9 
San Diego G&E we. 

D, 1960 10614 106% 106% 
can, Sone L&P ‘5s, 


peeenccaceses 0 103% 103% 
Schulte R E 6s,'35,x 8s 13% a 134 
004 


Shaw WAP 4%, A,’67 s 

Do 4¥%s, B, Sq 
Do 5s, C, 1970..... 101% 101% 101 
0 4148, D. 55% % 95 


Sheridan Wyo 6s,’47.. 
Sou Car Pw 5s, 1957. 84% 83 83% - 
2' 


Sou Cal Edis 5s,'39. .108% 107% 107 


Do 5s, 1951 ....... 107% 106% 106% 
Do 5s, 1952 ....... 107% 106% 106 
Do 5s, 1954 ....... 


1954 07% bres) 1 
Sou Cal Gas 4143,'61.104% 103% 104% 
} 957 105% 105% 105 
Do 5s, 1937 .......102% 102% 102 


443, 1968 ..... 103 102% 102% 
Sou Ind G&E 5%s,°57.107% 107% 107 
51. 37% 36 3 


Sou Ind Ry Co 4s, 3 

Sou Nat Gas 6s,’4 84 82% 83% 
S’west As Ti 5s,A,’61 70 67% 69 
S’west G&E 5s, A,’57.1 981% 100% 

oO , 195 A 

S’west L&P 5s, A,’57 84% 84 
S’west Nat Gas 6s, 72 ba 0 
S’west P&L 6s,A,2022 54% & 52% 


S’west P Sv 6s, A,’45 93% 925% 93% 

Staley Mfg 6s, '42...105% 104% 105 

Stand G & E 6s,35, cv rt 38 38% 
Do 6s, °35 4 


Bo aS: Sg Sat 
oO > > err 4 
Do EP osaneves “+ 36% 31%, 31% 
Stand Inv 5s, °37, xw 89 §9 89 
Do 5%s, '39 ....... 86% 350 851 
Stand P & L 6s,'57.. 30 25% 28 


Stand Tel 5%4s,A,'43.+ 234 234 23%4 
Sup Pw Il ‘iss, "68... 9814 98i4 
Do 4%, 1970 ...... 98 9814 
Do 6s, 1961 ........ 105% 10514 10514 
swift 2 & Co 5s, *40...103% 103 103 


1944 03% 
Syra Lig Co 5s,B,’57. 106% 106%, 10 


i 

aI 
_ 
S 
7) 
ee 
- 
S 
= 


TENN EL P 53, '56.. 93 989 89 
Tenn Pub Sv 3s, ‘70... 30 79 8 


Tex El Sv 5s, '60 ... 97% 94% 96% 
Texas Gas + ag 6s,°45 1 16% 1 
Texas & L 5s8,’37..105 1 105 
Do 5s, 1956 ........ 98 
Do 6s, A, 92 92 92 


*Thermoid 6s, ‘37, stp 71% 70% 71% 
Tide Water 5s, A, '79 875 8414 841% 
Toledo Edi 5s, ‘62... .197% 107% 107% 
Twin C R T 5%s,A,’52 5344 50 5215 


ULEN & CO 6s,'44 st. 53% 51% 51% 
*Un Am Inv 5s,A,'48. 97 96 97 


Union El M48, 57 .. 106% 105% 106% — 


Do 5s, A, ... 10814 10814 10814 

Do 5s, B, i9si :...108 108-108 

Do N J 4s, "49 ..... 111% 110 110 
sig 


Unit L&P 5%s,'59.... 87. 8 
4 54 


Do 68, A, "52 ...... 88% 
Do 6s, a , 33 Socal 32 30. 30 

U 8 Rub 6s, '36 ..... 101% 101% 101% 
Do ‘y epee: 02102 102.—i«. 
Do 64s, 1937 ...... 102 100% 100% - 
Do —~ ewe 10144 100 100 
Do 6148, 1939 ...... 10144 100% 100% 
Do 614s, 1940 ...... 10114 10044 10014 
tah P&L 6s,A 63 


l A,2022.. 65% 63 
Utiea G & E 5s,D,"56.108 108 108 


VA EL & P 5s,A,'55.107% 106% 107 
67 


Va Pub Ser 6s, '46.. 69 67 
Do 54s. A, '46.... 88% 86% 87% 
Do BS . oe 83% 81% 82% 





WALD'F-AST 7s a 6% 6% 6%7+ 
Ward Baking 6s,'37.105% 105% Hr rtr 
Wash Gas Lt 5s, "58.1044 104 104% + 
Wash Wat Pw 5s,’60.103 102 103 

West Penn 5s, 2030.. 75 72% 75 
West P Tr Co 5s,’60 85% 85% 85% 
West Tex Ut 5s,A,'57 76 72 Hs, 


"37.104 04 1 
Lg — El & an -196% 106% 106% - 


El Pw 5s, A.’54.106 105% 105% + 


Wise Minn L&P 5s,'44.1014%101% 101% + 
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Wis P&L 5s, 7 "56. 
Wise P ay ena. 52. 
YADKIN: R P 5s,’41.103% 103% 

37 . 98% 98 


}+i+] 


FOREIGN BONDS (Sales in 


~ 


rt 
Ps or 


ae 


CAUCA ¥ COL »s 


- 


ar 


Bar 


_ 
eauaqnwn 


i+} td] 


aR 


Comz & P Bk Sys. "37 


~ ww 
£ 
~ 

eA) 


Danzig P&W 64s, '5 
rk M B 5s, °72 


ew 
_ 
= 


ee 
= 


Yak OR ORO FO 


FINLAND BR M B 5s, 

1961, stpd ........ 
GERM C — 6s, 47 
Guant & W 65, A, "58 


= 


+ 


tS 


— L SUPERPWE 6s, 
1963 61 


| 
a 


Re 


ee | EL PW 643, 
1953 


N 


ae 


~ 
be 


|+] 


2E5 
Wun 


ome! 

Prussia Elec 6s, 1954. 38% 

RIO DE JAN Oe 59. 
Do 64s, 


wo 


~ 
— 


KSrw-~ 


53. 
Ruhr House 6 o 1958 a 
Russia 5%s, Reccol 
Do 6%s, 1919, cod.. 
SANTA FE 1945. . 


OD 
oa 
a 
GO BD CN OO mt G9 


N=—nvRS 


I+I1 10 


Stinnes (H) = "36, stb 44 
39% 


“US GRRE GRE ak ar 


TERNI SOCIETE 6%s, 
A, 1953.. 7 


~ 
Y 
o 


pid 


ae we ™ S 7s8,'56, 


kal 


VAMMA W P CO 
8, 195) 


ts: 
= 


red 
the Curb Exchange; 
it in as unlisted issues. 
in receivership, or being reorganized 


FINANCIAL NEWS OF 
THE WEEK 


Continued from Page 458 


tee 


Ck 


*Companies reported 








tot 


SFE ater 


fair form of control which 
to a minimum abuses 
involve securities 
lions of dollars not registered on national 
securities Exchanges, 2 
commission much concern because of the 
many difficulties involved 
The commission emphasized 


in these markets, 


[++ | 
7 


RRR 


++ | 





“merely tentative and do not represent in 

any-respect the final action of the com- 

issi Those to whom they were sent, 
however, were requested 
views within two weeks 
sion is determined that there shall 
unnecessary delay. 

SEC Revises Exemption 
erning securities 
trading privileges and 
from the reporting requirements 
the Securities Act of 1933 were amended 
on March 16 by the Securtities and Ex- 
change Commission. 

The revised rule exempts from Section 
16a a person who is a 10 per cent holder 
of an unlisted security and is not a holder 
of 10 per cent of a listed security or a 
director or officer of the 

The text of the revised rules was pub- 


as the commis- 


|++] 


\+ 








Reebuck & Co.—The directors have 
authorized distribution of the first divi- 
dend to stockholders in three years. 
the same time the company made public 
its annual report showing substantial ex- 
pansion in sales and profits in 1934. 

The dividend will be 75 cents a share. 
It was described by General 
Wood, president, as a “ 
and does not mark the resumption of pay- 
ments of a fixed rate. 
when the results for 1935 are known, the 
directors will decid2 on a dividend policy, 
it was stated. The last dividend paid by 
the company, one °%f 62% cents a share, 
was distributed on May 2, 
1932 stockholders had received payments 
for five years at the 


3EaS 


~_— 


Later in the year, 


an S83 











Friday, March 22, 1935 


THE ANNALIST 


477 











Week Ended 


Transactions on Out-of-Town Markets saturday, March 16 





San Francisco 
STOCK EXCHANGE. 
STOCKS. 
High. Low. Last. | 
100 100 100 
1 12% | 
1% 1 1 
1,111 Atlas IDE, A y 
30 Bk Cal 


Sales. 
| 

Be | 

NA.155 153. 155 | 
| 


53 Alas Pack .. 


4,143 Byron Jacks 8% 9 
1,720 Calam Sug.. 20 20% 
* Cal Cot M.. 1 12 12 

eee il Pw 26% 
% pt Soa Ft) 
1,462 Cal Pa a 37 38 
35 Cal W Sv pf 80 80 80 
65 Cal W St LI 1 10% 10% 
1,904 Cater Trac.. 7 37% 
22 Cst Co G&E 
Ist pf 814% 81 81 
286 Con Ch I, A 29 29 29 
1,351 Cr Zel vtec. 4 3% 3% 
1 pf, A. 57 53 
110 f 5 53 
150 Claude N Ei 11% 11 11 
iG pf 31% 30 31 
300 Eldo Oi1 W 21% 21 21% 
917 Emp Capw. 7 7 7 
270 Firm Fd Ins 80 77 177 
1,026 yes — 7% Ne mn 
524 Foster 
L. 42 42 42 
200 Gen Paint,B 1 1% 1% 
265 Golden St.. 4 4% 4% 
1,320 Island Pine. 6 6 6 
Do - 24 22% 24 
180 Haw C & S. 4 4 47 
120 Home F&M I 37% 37% 37 
285 Hono Oil 1 1 64 
140 Hunt Br, A 8 8 
577 ans g B, A 7 by 
110 1 1 i 
340 Leaite. ia Salt 2 24% 24 
197 L A G&E pf 90 88% 90 
883 Magnavox.. 1% 1 1% 
10 Magnin pf.. 95 95 95 
946 March Cal M 3% 3% 
560 N Auto F,A 14% 14 14 
5,584 Natomas.... 10 9% 9% 
22N Am Inv.. 5 5 
48 Do 6% pf. 39 34% 34% 
6 Do 54% pf 344% 344% 34 
710 N Am Oil C 10 9 
i Ins .. 3 21 21% 
100 Olive UF, A115 15 15 
3,486 Pac G & E 14% 13% 14% 
2,259 Do 6% ist 
on MP Re 21% 21% 
Do 5%% pf 19% 19 191 
1, 18 Pac Light.. 20: 
12 Do 6% pf. 74% 741% 74 
676 Pac P 8, nv 
3,520 Do pf, nv 
414 Pac T & T. 7% 75 76 
pf.121 118% 119% 


160 Do 6% 
928 Paraffine. 








Los Angeles 


STOCK EXCHANGE. 
STOCKS. 


Sales. High. Low. Last. 
200 Ambas Pet .75 .75 .75 
700 Band Pete. 3% 3% 

100 Barnsdall 5% Sh 5% 
1,000 Bols C O.A 3 2% 2% 
100 Do 1% 1% 1% 
30 Bway D St 
PPP 65 65 

4,000 Buck U Oil .15 .12 .12 

3,375 Dovte.. .15 .12 .12 

3,000 Do 40 .40 .40 

6,500 Do vte pf .42 35 = .40 

Byron Jack 9 Se 9 
141 Cent Invest 6% 6% 6% 
100 Chrysler 31% 31% 31% 
50 Citiz Bank. 20 20 20 

1,100 Neon.... 11% 11% 114% 

1,460 Cons Oil.. 7 6 6% 
300 Cons Steel. 1.15 1.10 1.10 

Do 5 5 5 
400 Emsc> DAE 9% 9% 

3,500 Exeter Oil. .13 .13 .13 
35 Far@M Bk.350 350 350 
50 Gdyr T&R 

Calif pf. 35% 35% 

100 Gdyr,Akron 16% 16% 16% 
5,900 Hancock Oil 18% 18% 18% 
4,100 Kinn A&M .55 .50 .52% 


26,650 Linc Pete. .55 .40 46 
Air.1.50 1.10 1.40 
65 .65 


1,300 Lockh 
100 L A Indust .65 
294 LA G&E pf 90 88% 90 
500 L A Invest 5% 5% 5% 
800 Mascot Oil .27 .26 .26 
300 Pac Finan. 11% 11% 11% 
5 Pac Lt pf. 74 T4% 74% 
300 Pac W Oil. 8 8% 8% 
1,500 Rep Pete... 2% 2 2% 
1,100 Sec-First N 
Bk ..... 34% 33% 34% 
65 Sec Units.. 16% 15% 16% 
300 Sig O&G,A 6 5% «6 
100 Socony-V .. 11% 11% 11% 
1,800 So Cal Edi 114% 10% 11 
10 Doorig pf 30 30 30 
2 Do 7% pf 21% 21% 21% 
700 Do 6% pf 18% 18% 18% 
700 Do5%% pf’ 17% 1 174% 
8 Sou Co Gas 8 86 86 
900 So Pac..... 14 13% 13% 
48 Sq D Co, B 11 11 11 
1,700 Std Oil Cal 29 = 2814 
8,000 Transamer 5% 
2,300 Union Oil.. 16 154 15% 
3,000 US O11&R .03 03 . 
1,600 Univ C Oil. 4% 3% 3% 
MINING STOCKS. 
6,000 Black Mam .13 .12 .12 


1,000 Cal Gold M .09% 109% 09 
7.900 Tom Reed. .45 .45 
4,000 Zenda G... 14 114 

UNLISTED STOCKS. 





681Am Tel&T.107% 102% 103% 

100 Enilipe F Pet. 144% 14% 14 7 Am Steel te oat SSH 

ist pf. st00 Goel” Cex 2y ot ou 
‘or ~ 
en ° 
880 Rainier de 334 100 Mont Ward. 22 22 22 
6S JL 100 Radio of A. 4% 4% 4% 
1% .. a 92% 92 92% 300 Warn Br P 2% 25% 2&% 

929 Shell = Oil ac an a, —_—_—_— 

31 Sierra P ‘El “ ~ New Orleans 
710 South Pac.. 13% 13° 13 LISTED STOCKS. 

1 GGtaA 1 1% 4 Sales. High. Low. Last. 
2,437 Std Oil Cal. 28% 28 28 144CAKauf'n 10 10 10 

ae a} is 24D H Holmes 59 59 59 
= 87” 84% 85 LISTED BONDS. 
55,284 Transamer. 5% 138 $3,000 N O City 
1,855 Un Oil Cal. 16 15% RR Gen 
n Sug y's Mtge 5s 85 85 85 

i20 Uni Airlines 4 nik 25,000 N O Cy 48.1014 101 101\% 

35 Wells F Bk.24 N O P Imp 
2,893 West P & 8. tt, 13% a 48('50) .100% 100% 100% 

x 1,000 Do 4s 
BONDS. (1942) .100 100 100 
$500 P_G&E ess 400 U S Treas 
3,500 Do 5 %.. 3%s 
3,000 Pac P ae Cc = oy eee 104 104 
T 4 os 106 . 
1.000 PT & T 5% " L949)” 100% 100% 100% 
J a 2, 10 Ss 
CURB EXCHANGE (tf) 200%, 100% 100% 
= 45] 1 

ao Am Pact. 33 stu 32% (1955) .100%4 100% 100% 

G64 Am TAT. . 106} 102% 103% 1,000 Do 4s ‘ 
2,150 Am T Br.. .23 20¢ p19), -100% 100% 100% 

269 Anglo Nati. 8% 8% i chest _ 108 
1,278 Argonaut... 14 14 1,000 Do 4} . 99% 

400 Atlas Im,B 5 ; Cosh 100% 100 
1,372 Cit Serv 1% .75 15 (1957) = .100% 100% 100% 
2,625 C Neon Lts .45 .40 .41| 10,000 Do 4's ¥ 

105 Cr Will ist (1961) .100% 100% 100% 

peewee 16% 1 73) CURB STOCKS. 

80 Do 2d pf. ig 4 5 f il. 3% 1 

10 EWA Plant 43° 43° 43" | 30, 7950 bel Se 3 BM 

315 Gen Mot... 27% 26% 26% Sian Ol: a FE # 

Ch 360 390 390 ms a 9 
1,875 Idaho 5 . 5 46 W 1 7, 
¢ 280 Italo Pet... 19.18 is} =“? “By OFS? 3355 85 3. 
1,275 Do pf.... 1.00 .90 .91 CURDS BONDS 

200 Inter T&T. 5% 5% 5% 2 . 

450L McN&L. 7 8% 6% | $1,000 N O Cold 8 

100 Occid Pet.. .27 . 27 6s (’39) 100% 100% 100% 

| 2,555 Pac Am F. 12% 11% 11%] 1,000 Doss’ 4). 10014 10014 1 

f 1,418 Pac East.. 24 2 2 2,€00 Do 6s. + 100% 100 2 100 
200PacMLI.15 10 16 Paiitsnes 

¢ 682 Pineap H. 7. 14% ,* Cin ti 

432 io rp 

50 San Cr 60 60 60 incinnati 
200 Shasta Wat 23% 7% 23% STOCKS. 

800 Sil K Coa fs | Sales. High. Low. Last. 
325 So Cal 10% 10% 10% a — my na ayn 

620 Do 6% pf 18% 18% 18% 4 m und. 13 2% 12% 

100 Do 7% pf 22 22 22 Churngold . 4 4 4 

40 Sup P C, A 33 33 33 47 City I&F... 22% 21% 21% 

7538 GG pf 2034 19 20% 120 Eagle Pich. 4 3% 3 
2,100U S Pet... .22 .21. .21 35 Formica ... 12 12 

125 Univ Con O 4.00 4.00 4.00 95 Gibson Art. 22 21% 215% 
605 Waialua Ag 47 46 47 = —. ae rtrd rs a 
ODD LOT TRANSACTIONS. | 467 Richardson. 7% Tig “Ti 

95 Aviation .. 3% s 3 280US Play C > 32% 32 32% 

54 Cal P T pf 3.50 3.50 3.50 75 U S Pr&éL 3% 3% 

60 aont bya oa rin | De ot ... 13 12 13 

5N A pf. 

10 O'C Mof... 2.78 2.78 2.75 PUBLIC Grates . 

S450 Cal Ea 93 Cin 8 Bell. 66” 64% 66” 

yee ti 321 Cin St Ry. 3% 3” 
35 U 8 Stl. 27% 27%; 100 Gin Un S°¥ 24” : 
120 Vird ‘Pack. °5 208 258 sone tEin ib in 
BONDS. 
$3,000 Cr Will 6% ‘ 
"5 .103% 103% 103%, | Milwaukee 
6,000 Cr Zel 6% STOCKS 
40 .... 9% 99 99 . 
1,000 Mil & Lux | Saten. High. Low. Last. 
etfs 7% 100 Bucy-Erie 4} 4 4% | 
35 75 15 100 Hecla Min 6g 6% 
2,000 So Cal G 150 Outbd M,B % % & | 
5% a -102\% 102% 102% 200 Un In S,C.1.12 1.12 1.12 








Montreal 
STOCK EXCHANGE. 
STOCKS 
rs — — 


F a 


Sales. 


55 Agnew-S S 
30 Alb Pac Gr 3 


10 Amal El pf 18 





110 Asso Brew. 12 3 
5 Do -105 105 105 
255 Bath P & P 5 
342 Bell T of C. = 130 130 
2, = Brazil Pwr 8% 8% 
132 Brit Col P, 
. 2 25 
5 3 3 
1 
-. 16 15 15 
130 Build Pr, A 28% 27% 28 
1,531 Can Cem... 6 6% 
Do pt 58 56% 57 
| Can Iron F = 35 «35 
~ 51 51 
231 Can No Pw 39 19 19 
80 Can Steam. 2 2 2 
310 Do pf... 9 8% 8% 
97 Can Bronze 28144 28 28 
1,810Can C&F 7 6% 6% 
Do 7% pf fo 13 «(13 
453 Can Celan. 19 1914 
637 Do 7% pf. 110 1 107 
708 Do inc rts 19% 19 19% 
Can Conv.. 32 32 32 
20 Can Cotton 
pf 105 105 105 
5 Can ForInv 28 28 28 
100 Do pf....105 105 105 
121 Can ¢ E ‘pt 61% 60 60 
1,065 Can Hyd-E 
Fr 62% 44 48 
4,280 Can Ind Al 8 7 8 
1,780 Do B + 7 
4,865 Can Pac... 10 10 
627 coc P 6 6 & 


682 Con M&Sm. 126 127% 
1,415 Dom — 264% 24% Zo% 
6 Dom Coa 


er 38 132 138 
100 Dom Glass.118 118 118 
Do pf....140 140 140 
1,975 Can Stl, B. 4 4 4, 
419 Can Textile 80 79% 80 
385 Dryden Pap 4 3 4 
East Dair’s 2% 2 2 
30 Fa Play C. 14 14 14 
25 Foundation. 12! 12 1 
690 Gen Stl W. 4 3 
115 Gurd, Chas 6 55% 
230 Gyp, Lime 
& Ala... 5% 5 5 
170 Ham Bridge 4 3 4 
4,155 Holl’ger G..17.65 ae * - 
435 —. La 11% 
Do pf 90 90 
1,305 Imp Tap. -- 12% 12% 12% 
. on ye  —E 4 35 «35 
nt ickel. 23: 
305 Int Pw 7% _— ms 
rrr 50 #45 «647 
273 a ibee F 
ose on 0 10 
175 Do pf.. i” oo” 100 
“946 MeC Fr 0 ‘1 i 4 
r Oil 14% 14 14 
10 Mont Cot Me 
RE 85 
4,030 Mont L, u* 
Pw 30 «829% 30 
50 Mont Tel.. 58 58 58 
5 Mont Tram 91 91 91 
902 Nat Brew.. 33% 32 33 
11 Do 7% pf 39 38% 39 
200 Nat Stl Car 16 15 15 
50 Niag Wire 
$3 pf... 50 50 
7 Oxtivie Fir. 150 140 1 
-145 135 135 
128 ott a 
Pp -103 102 102 
30 Ott Tack: 20 19% 20 
20 Penmans .. 61 
15 Do pf... .106% 106% 106 
468 Pwr of Can 8 + 
225 Quebec Pwr 1 15 
15 Rolland Pap 
OE: 00.0% 91 1 91 
625 St | Crp 1.50 1.25 1.25 
210 Do pf 5 5 
116 St —- Pap 
12% 11 11 
1,373 Shaw: we & 
Pow 17 16 16% 
81 Sher wil ‘of 
Cai 13. 12 «#612 
20 Do ot... 108 108 108 
105 Simon H 
ae * 4 11 11 
395 So Can Pw 111 11 11 
391 Stl of Can. 44 4 43 
62 Do pf. 43 42 
25 Tuckett Tb.138 138 138 
100 Viau Bisc’t 2 2 2 
5 Do pf.. 20 20 20 
115 Wab Cotton 24% 23% 23% 
her Groc. 34 34 34 
30 pf. 9 699) 989 
= Winnipeg’ E 1.70 1.70 1.70 
Do pf. 8 ™% % 
120 Woods Mfg 
Oe ween 70 68 
BANKS 
192 Canada ... 
13 Can Nat.. “131% 130 131% 
102 Co’merce .. + of re + ti 
2 Dominion . 
64 Montreal . 196% 193 io 
40 Nov Scotia.285 282 283 
110 Royal ..... 624%, 157 158 
BONDS. 
$1,000 Canada Ser 
5s, '41..113 113 113 
1,000 McNish 6s, 
1948 ..3.25 3.25 3.25 
1,024 Mont L H 
& P 3s, 
1937-39. 485% 4814 48% 
CURB MARKET. 
168 Asbes Corp 8 
350 Asso Oll&G 11 10 =.10 
25 Bat P&P,B 1.75 1.75 1.75 
1,720 Beauh P, n 5% 5 
10 Beld-Cort 90 90 
25 Bright & Co 
 — See 77% 76 16 
1,175 Brit Am O 15 14 14 
1,735 Brit C Pac . a 
110 Do pf... 16 16 
37 Can NP pf. 104 10344 104 
50 Can Vineg. 27 27 


10 Can Dred.. 20% 50% 204% 


Sales. 


446 Dom Strs. 
3, - a T&Ch 7 
f 


253 preset Co. 
1,755 Home Oil. 


50 Page-Her T 80 
195 Pw of C pf 89% 
2,405 Regent Kn. 


Pp 
100 + pm. 1.25 
10 Unit Dist”: ‘ 
3,405 Walk Br... 
274 Walk-G&W 27% 


44 oO pf 
135 Whittall 
00 


Montreal 
CURB MARKET. 
STOCKS. 


High. Low. 


9 9 
6% 
6514 64 


. B 
, B .35 


5% 
oger-M,A 6% 


9% 
1.40 
3.15 


17% 
‘pf 78 
45 


Cast-Treth 61% 61% 


700 Coniaurum 2.30 


-35.50 33.00 

—_ ae 

oy 725 Pick Cr G. 2.96 2.62 
ioneer G.. 9.50 9.00 

G. 1.60 1.53 

os san oma 

-. .844% .74 

iscoe Gold 3.15 3.00 

ull Cons .75 661% 

1,135 Teck-Hugh. 4.35 4.00 
Con. .24% .13% 

625 Wright H.. 9.50 9.00 


UNLISTED DEPARTMENT 


2.05 








BR ps Vick. - 1.50 1.50 1.50 
am O pf 7 7 7 
100 City G& ie " 34 
320 Comm Alco .75 .70 .75 
860 Dist Cor 8 15% 15 15% 

10 Dom En W 20 20 


Last. | 


61% 
2.00 
40 


4. 
1 
29° 30 


Detroit 
STOCKS 
Sales High.Low. 
2,440 Auto City 1% 1% 
500 Baidwin, A T% 7 
25 Bohn 514% 51% 
862 Bower 1 16% 
1,149 Briggs 264% 26 
534 Burroughs 144% 14% 
1,967 Chrysler 32% 31 
25 Consol Paper 16 16 
200 Cont’! Motors 1 1 
100 Feisel 9 9 
153 Det Edison 66 65 
500 Det Gray Iron 5% 4% 
45 Det Mich Stove 5% Ly 
225 Det Paper Prod. 10 9%, 
123 Eaton Mfg 17% 17% 
804 Eureka 11% 11 
675 Ex-Cell-O 65 6% 
300 Fed Mogul 4% 4% 
605 Fed Truck 4% 4 
75 Fed Screw 2% 2% 
185 Ford, A 27 27 
2,899 Gen Motors 28% 27 
1,735 Graham 2 1% 
360 Hall Lamp 4% 4 
55 Hiram Walker 26% 26% 
50 Houdaille, A 32% 31 
2,170 Do B 7%, 6% 
1,147 Hudson 8% 8% 
1,984 Kresge 20% 20 
1,400 Mich Sugar ti 5, 
697 Motor Prod is 17% 
735 Mot Wheel 8% T% 
1,317 Murray 5% «5 
200 Nat’! Auto Fibre 14% 14% 
2,412 Packard 37 35% 
686 Parke-Davis 37% 36% 
427 Reo Motors 2% 2% 
1,430 Rickel 3% 3% 
2,200 River Raisin 3% 3 
375 Scotten 22% 22% 
112 Square D, A 254% 25% 
518 Timken 5 4%, 
858 Tivoli 2% 2% 
105 Truscon 35 3% 
300 United Shirt 3% 3 
100 U S Radiator 2 2 
100 Univ Cool 4 4 
790 Do B 1% 1% 
1,150 Warner % 4 
239 Young 18% ish} 


UNLISTED DEPARTMENT. . 





3,000 Arno Min .03% .03 .03% 
9,850 Cent Patric 1. 1.45 1.52 
100 Eldorado G 1.21 1.21 1.21 
200 Granada G .11_ .11 11 
2,400 Howey G 97 91 91 
San An G.. 4.40 4. = 4.20 
1,450 Sher-Gordon -50 45 
139,540 Stad Rou. 31% 38 2916 
STOCKS. 
1,250 Abitibi Pw. 1.05 .95 1.00 
180 Do 6% pf 5% 5% 5% 
65 Do C D 
6% pf.. 4% 4 4 
380 Brew & Di .65 .60 .6U 
570 Br CofCan 3% 3% 3% 
Do pf ... 18 16% 17% 
212 Can Malt.. 30% 30 30% 
10 Can Bud B 7 ™ 7 
25 Can Ind,B.190 190 190 
50 Can L & P 30 30 30 
135 C Neon GA .25 .25. .2! 
100 Cons Bak.. 12% 12% 12% 
1,864 Cons Pap.. 1.50 1.30 1.30 
3,367 Ford of Can 
cress 26 27% 
275 Gen Stl W 
7% pf... 51 45% 45% 
10L Sec Can 61 61 61 
20 Loblaw G,A 18% 18% 18% 
780 Price Bros. 3 2 216 
212 Do6%% pf 22 21 2 
435 Royal Oil..21.75 21.00 21.00 
Pittsburgh 
STOCKS. 
Sales. High. Low. Last 
10 Alleg Steel. 22% 22% 22% 
469 Armst Cork 19 17 17 
377 Blaw-Knox. 1 9% 10 
9,905 Carn Met... 3% 21%, 2% 
2,477 Col G & El 4% 3% 41 
50D L Clark. 4 4 4 
570 Devon Oil... 12 11% 11% 
1,767 a I Brew.. 6% 6 614 
150 7 7 7 
10 Follansb ‘pt & R 8 
600 Ft Pitt Br.. 2% 2 2 
5 Har-Walk.. 16% 16% 16% 
50 J&L Stl pf. 55 55 55 
110 Kop G&C pf 76 74 74 
3,091 L Star Gas. 4% 4% 4% 
718 Mesta Mch. 29% 27% 27% 
100 Nat Fire P .50 50 (£50 
1,000 Phoenix Oil .03 .03 .03 
290 Pitts Brew. 12% 2% 2% 
10 Do pf. 16 16 
25 Pitts Forg. ‘3 3% 3% 
854 Pitts Pl Gl. 4 48 50% 
1,439 Pitt 8c & B ‘6 5% 6 
400 Renner .... 14% 1% 
6,850 San Toy M on 02 .02 
720 Un E & Fd 38% 36 36 
3,701 Victor Br.. .90 .85 .90 
833 West P Sv. 4 37 3% 
750 West Air B 20% 18% 19%! 
251 West E & M 35% 32% 34% 
50 Pitts Coal.. 35% 35% 35% 
100 Pitt Stl Fd 4 4 4 
200 U S Glass.. 2 2 2 
UNLISTED. 
340 Am R&SS.. 11% 10% 11%} 
475 Anaconda .. 9% 8 BY, | 
139 Cities Serv. 1% 4% 1°) 
50 Com & Sou 1 1 1 | 
30 Cont Oil.... 15% 15% 15% | 
150 Curtis-Wr . 2% 1% 1%} 
582 Gen Elec... 225% 20% 21% | 
899 Gen Motor.. 28% 26% 27% | 
100 Gulf Oil ... 52% 52% 52% | 
25L Star Gas | 
pf 6% cv. 70 70 70 | 
250 Do6y%%pf 93 90 
962 Pack Mot.. 4 3% 3%) 
122 Par Pub ctf 2% 2%, 214 | 
665 Penna RR. 18% 171% 18% | 
793 Radio Cp... 4% 3% 41% 
420 Rep Steel.. 11 9, 9% | 
110 Soc-Vac ... 11% 11 115% | 
214 Stan Oil NJ 37 36 36%) 
375 United Cp.. 1% 1 1% 
1,182 Un St Sti.. 31% 28 28% 
98 Warner Br. 2% 2% 2% 
100B&O RR.. & g R 


230 Amer Rad 11% 10 
167 Am T&T 107% 101% 
315 Borden 235% 21 
270 Com & South % 
100 Conso! Oil 6 6% 
140 Gen Foods 34 325% 
1,653 Hupp 2 1% 
835 Kelvinator 16% 144% 
60 Kennecott 15 14% 
90 Kroger 2444 235% 
319 Nat Dairy 155 14% 
589 N Y Centra 135 12% 
100 Purity 95, 9% 
610 Socony 115, 11 
495 St Brands 164% 15% 
Cleveland 
STOCKS 
Saies. High.Low. Last. 
265 Allen Ind 144% 13 13 
100 Apex Elec 5 4 7 
662 City I & F. 22% 21% 211 
Do pf 9544 92 92 
135 Clev Ill pf.114 113% 113% 
121 Do ctfs 56 5544 
63 Clev Wors. 4% 4 4 
172 Corr-McK v 8% 8 & 
15 Do non-vot 84 8% 8% 
55 Dow Ch pf.11 117 117 
220 Elec Cont 27 27 27 
100 Foote-Burt 6% 6 6 
20 Gen T pf 97 97 97 
208 Har Seyb P 3 3 3 
71 Jaeger Mac 5% 5} 5% 
78 Kelley Isl 11% 11% 11% 
750 Korach §.. 3% 3% 3% 
10 Lamson Ses 4 4 4 
30 MedusaCem 12% 12 12 
67 Miller Drug 4% 4% 4% 
100 Moh Rub 1% 1% 1% 
150 Mur-Oh Mf 3 3 3 
65 Myers Pum 31 31 31 
70 Nat Car pf.143 143 143 
110 Nat Ref 3% 3 3 
210 Nestle-L. M 4% 4% 4 
180 1900 Corp,A 27 27 27 
115 Ohio Br, B 20 19% 19% 
40 Pat-Serg 20% 201, 2014 
30 Peerless 1 1 1 
356 Rich Bros 49% 48 48 
50 Rob & My 
pf vic 3% 3% 3% 
182 Seiber Rub 1% 1% 1% 
120 Selby Shoe. 30 29% 30 
100 Sher-W pf 
AA 113 («113 «ot 
40S M ACorp 10 9% 9% 
2Trum C pf. 95 95 95 
35 Trus Stl pf 28% 25% 25% 
20 Weinb Drug 15% 15 15 
Buffalo 
STOCKS 
Sales High. Low. Last. 
258 Niag Hud 2% 24% 2% 
75 Simon Br oy i oy 
BANK STOCKS 
72 Lib Bank 11 10% 10% 
5 M&T Trust. 17% 174% 17Y% 
365 Mar Mid. 55% 5% 
INVESTMENT TRUSTS 
107 City Union. 14% 1 1% 
14M&T Sec 3 3 3 
9 Niag Share. 24 2% 2% 
303W NY Sec 24 1% 24 
BOND 
1,000 Buff Gen L 
__ ist cv’41 34 34 34 
Minneapolis— 
St. Paul 


LISTED STOCKS 
Sales, High. Low. Last. 

120 Minn M&M 14% 14% 14% 
BANK STOCKS (UNLISTED) 
2,011 First Bk St 8% 8% 8 
1,605 NorthwBan 4 


4% 4 


| LISTED AND UNLISTED BONDS 


AND NOTES 
$300 Twin C RT 


Sec Div 

Notes 61 61 61 
445 Tri-State T 

& T pf. 10% 10% 10% 


Sales. 


Boston 
STOCKS. 
High. Low. Last. 
331 Adams Exp 5 4% 5 
70 Alles & F.. 2% 2% 2% 
40 Am Ag CD 4 45% 45% 
195 = & + 7% % oa 


60 A: pf 25% 
5,358 Aan Tat. "107% 101% 101g 


Am Woolen 5% 4% 4% 
242 Do pf ... 36% 35% 36% 
05 Amosk Mfg 2% 2u 2% 
1,579 age ° 4 Tm 8% 
15 Bige San... 16 16 16 
10 Do pf ... 92 92 92 
563 B & Ad...103 99 99% 
402 Bos Elev... 63 61% 61ig 
75 B&aM A st. 5 5 5 
20 Be.. 7 7 7 
70 Bos & Pro.138 135 135 
2, = arto Br 6% 7 
rown Dur 3% 3 3 
215 Calumaten 4 2% 2% 
10 Chic ae -159 159 159 
70 -108 108 108 
193 Cities” ee 1 iy e 
10 Cont Sec pf 16 16 16 
840 Copp Range 34% 3% 3% 
281 EastG&F 3 2% 3 
261 Do pf 44% 40% 40% 
133 Do pr pf 62g 59% 59% 
30 East MR pf 7 6 6 
90 Eastern SS 5 4% 4% 
391 Ed El Ill..109% 107 109% 
705 Emplyrs Gr 14 13% 13% 
381 First N St. 48% 46% 47% 
2,771 Gen El.... 23 0% 211, 
502 Do spec. 11% 114 11,, 
10 Gilchrist Co 34% 34% 34 
445 Gill Raz... 13% 12% 12% 
10 Hath B pf 25. 25 25 
156 Hyer - aon 197% 36% 36% 
35 Do % 1064 10614 
25 Int vd ‘zit "te 1% 11 
240 Isle Royal. 50 5 
248 Kennecott . 15 4 14% 
50 Me Ct pf.. 20 20 ‘0 
875 Mass U A. 1 1 1% 
35 Mergen 30 29% 29% 
279 Nash Mot.. 13% 12% 12%, 
673 New Eng T 9544 91 92 
382 N Y NH&H 4 34 3% 
205 No Butte. 23 ae oD 
120 Old Col RR 60% 6% 
660 Old Dom % yy 
175 Pac Mills. 13 12% 13 
i, 4 Pa R... 187 23 17% 
250P C Pocah 25 23% 25 
207 Quincy Min % % % 
45 Reece B H. 13% 13% 13% 
60 Reece F1 M 2 2 
400 Shawm A.. 84 8% 8% 
100 Shannon .. . a 14 
439 Stn & Web 3 24% 2% 
100 Suburb El. 1 1 1 
70 Sulliv Ma.. 10 9% 10 
560 Swift & Co17 16% 16% 
45 Swift Int.. 32% 32% 32% 
150 Torring ... 75 ri TAln 
100 Un Twist D 144% 14 141 
594 Uta Drug.. 1 9% 1014 
1,192 Utd Fruit.. 81 75% 18% 
731 Utd Found LA LA 
1,511 Hy Sh M.. 75 74 74 
135 pf . 38 37% 37% 
=v 3 ‘Smelt. 119% 110% 11 54g 
200 Utah Apex. 1 
2,180 Utah M&T. 2 i 1% 
600 Ut Hyd&R. .15 15 .15 
40 Waldorf Sy 4% 4% 4% 
10 Wal Wat 5 5 5 
110 Dopf...15 15 15 
449 Warr Bros. 3% 2% 3% 
BONDS. 


50 Lib 


3%s 


101.8 101.8 


101.8 
50 Do 4-4\%s cl.100.16 100.16 100.16 











Baltimore 
STOCKS. 
Sales. High. Low. Last 
557 Arundel ... * 15% 1 
20 Balt Tube.. 2h 
815 Blk & Deck 3 81 
114 Do pf.. ae 2 an 
43 Com a Cred, 
66 %pt. gee ne 
p . 111% 
20 Do oot 30 
243 —-* 
ee » sex 56% 57% 
125 pe v9 pf 
Ser --109%4 108% 108% 
131 Dav Chem y XY 
40E PR S pf % 6% 
175 Em B Sel,A ri 16 1614 
=. & D Md 4 4314 4312 
@&Fid & GF 25% 23% 23% 
732 Houst O & T 
pf new. 5% 5% 5% 
35 Hump Mfg. 5 5 5 
= we m.... 6 16 16 
SS ee E28 28 : 1: 1% 
100 » & “— 1% if 
358 1 1% 
2 Mortem ‘Tr. 2 22%, 2214 
20 Do pf.... 43 43% 43% 
138 Mono W Pa 
PS7%pfi17 16 16 
468 New Am C 6% 6% 
85 No Cen RR 91 90 «=—90 
45 Penn W&P. 60 59 60 
—- US Fid&G 7 6% 
55 W Md D pf 85 85 85 
BONDS. 
$1,700 Balt City 
4s, ’58..110 108 110 
400 Do ‘4s, "61.108 108 108 
1,600 Do 4s, 3 
24 W 109 109 
3,000 Balt spar P 
13 #13 =«13 
3,000 Md E 6s,’33 
ext ctfs. 41 40% 40% 
9,000 De 1, "33 
42% 40% 41 
9,000 Do Bis, 57 7 ™% 1% 
2,000 No Av Ry 
6s, 1940. 524% 51% 52% 
1,000 US Lib, 4th 
—. ate 100% 100% 


1,000 Dos 





call (e 100% 100% 100% 
17,000 Un Rys & E 


Ist 48,°49 13 12% 12% 
10,000 Do inc 4s, 

1949 ... 1g 
16,000 Do Ist 4s, 

"49 ctfs. 13 12% 12% 
17,200 Do fd . 

1 ees % % 
3,000 Do 68, '49 12% 121, 127 
4,000 Do 6s, ‘49 

ctfs 13 13 13 
5,000 W B&A RR 

Co 5s.’41 3 3 
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Transactions on Out-of-Town Markets—Continued 



















































































































































— While there 


tivity of copper wire, for equal weight 
in unit length, its conductivity is consid- 


1s 


Another heavy industry using a large period. The manufacture and 
supply of aluminum is the electrical in- alyminum cable will 
dustry, which has for several years used tinue an important part of the country’s 
conductors fabricated from this metal. aluminum industry, even though the pos- 
While for equal cross sections aluminum _ gjbilities in this field do not appear so 
wire has only 61 per cent of the conduc- great as in the transportation industry. 


Use in Construction 


The Future of Aluminum: Its Increasing 
Consumption by the Heavy Industries 


Continued from Page 454 excess of 2,000 feet are not uncommon. 
some question as to 
fact that practically all of the modern whether or not demand of the electrical 
aireraft being constructed in the United industry (which is based largely on con- 
States are essentially all-aluminum struction of new power lines) will in- 
structures. Thus, demand for aluminum  ¢yease as rapidly in the future as it has 
on the part of the aviation industry ap- over the past fifteen years, there is every 
pears to depend solely on the rapidity reason to anticipate a gradual rise in 
with which domestic aviation develops. ¢onsumption of this type over the longer 


sale of 


undoubtedly con- 


erably greater than that of copper. The third, and last, use of aluminum by 
Aluminum wire stranded around a steel the heavy industries occurs in the field of 
core gives a high-strength composite con- construction. This is an outgrowth of an 
ductor which makes possible greater span application which commenced with the 
lengths and fewer supporting structures capping of the Washington Monument, in 
than can be effected by the use of cop- 1886, with a 100-ounce casting character- 
per wire. On one such line, a part of ized at the time as “the largest piece of 
the Southern California Edison system, this metal ever cast 
there is a single span of aluminum cable Today the use of aluminum in modern 
nearly one mile in length. This is the architecture is exemplified in such build- 
longest span in existence, but lengths in’ ings as the Marshall Field Building in 


in this country.” 





and the Empire State and Rockefeller 
Center Buildings in New York. More than 
5,000,000 pounds of aluminum were used 
on these buildings alone. Of these, the 
Empire State Building is the most spec- 
tacular example of the use of the metal. 
Approximately 850,000 pounds of alumi- 
num were used in this one building, the 
greater part of it occurring in the span- 
drels which merge with the windows and 
serve to accentuate the tallness of the 
structure. The entire mooring mast is 
sheathed in aluminum and glass. 

Unless a complete reversal of the pres- 
ent trends in architecture takes place, the 
applications of aluminum to construction 
seem destined to increase in importance. 
The attractive appearance of the metal, 
its lightness and its resistance to dirt, 
abrasion and corrosion are qualities that, 
when combined, produce a metal that is 
close to ideal for use both in heavy con- 
struction and in inside decoration and 
detail. 


Uses in Other Industries 


A survey of the industry would not be 
complete without touching upon its uses 
in the minor industries. First among 
these (and still retaining second place in 
the total demand for aluminum) is the 
hoveehold appliance and utensil industry. 





Chicago Chicago Toronto Toronto Toronto Toronto 
STOCK EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. MINING DIVISION. MINING DIVISION. 
STOCKS. STOCKS. STOCKS. STOCKS. STOCKS. CURB. 
Sales. High. Low. Last. Sales. High. Low. Last. | Sales High. Low. Last. | Sales. High. Low. Last. | Sales. High. Low. Last. | Sales. High. Low.Last 
Abbot Lab. 714% 71 71 " C 8% 8% 8%] 2,325 Abitibi ...1. 20, * 1.00 1 WestCanFl. 6 6 6 | 32,320Can Mala .71 .65 .66 | 818 Hudson B.12.35 12.00 12.00 
b+ Spel re Het at ed 17) MontgW. 4.135" 1357 135 | 210 Do pf... 4»| 2,880 Weston G 2,900 Carib G Q 1.33 1.25 1.30 | 16,600 Kirk Town .25 23. .25 
lum... 1% 1 1% 22 | 10 Alta Pac G. Fe (new)... 38 32% 33%) 21,104 Castle-Tre .67 .59 .66 89,500 LakeMar’n .06 04% .0414 
100 Adv Alum SS 1.0 NatBat pf. 22% 22 : 2 : 
350 Allied Pr... 15% 14 14 100 Nat Gyps.. 6% 04 8% | 25 Do p 20 Do pf....111 11044 110% | 121,450 Cent Pat. 1.62 1.43 1.45 | 163,200 Lebel Oro .09% .06% .07 
220 Altorf B pf 20 18 19% 150 NatUnRad. | 3,254B A Oil... TH 143 « 30 Winni El pf 8 7% T%|_ 8,105 Chem Res 2.01 1.75 1.89 1,000 Mandy 08 .07 = .08 
510 Am P S pf 13% 10% 10% 900 Noblitt-Sp.. 14% 14 ua | 546 Beauharn.. iO BANKS. 702,200 Chib’ mau. .27 .19 .20 500 ao : 0 .05 05 
4.600 Armour&Co 4% 3% 4 100N Am Car. 2 2% «2% 25 Beatty Br.. 10% 10% 10% 203 Canada ... 57 56 56% 21,500 Columario. .15 .11 .12 a bow a - = 04% } 
1,050 AsbestosMfg 2 1% 1% 110 NWUt 7%pf 1% 1% 1%) _10 Do pf. 86 686 686 500 Com Pete .05 .05 .05 , sisko ... .05 41, .0414 } 
100 Asso Inv... 96 96 96 950N W Banc. 4 4 4. | 23 Bell Tel. ...132% 130% 131 92 Commerce .156 145 145 100 Coniagas.. 2.70 2.70 2.70 | 12.400 Park Hill. .26 .22  .22 
00 T U. % 2 ioMfe 12% 12% 12%) 36 Blue Rib pf 27% 27 27% 55 Dominion ..192 180 180 4.757 Coniarum. 2.27 2.10 2.19 850 PenOreille .45 .45 .45 
OD Auto ¢ 7” xf o> Gusestesess 1 Se Tl 125 Brant C pf. 30 29 29 162 Imperial ..207 200 200 1,605 Dome M_.40.50 39.00 40.05 | 157,100 PoreCrown .06 .05 .05% 
. Fe ee ed oid 21g 21¢| 3.267 Brazilian... 9 8% 9 37 Montreal ..197 195 195 1/500 Dom Expl .05% .05% .05% | 128,870 Stadacona. 32 (25 30 
aise Bendix Av. 13% 12” 13 300 Parkes Pen 14°. 1348 1344 | 2,225 Brew&Dist .65 55 = taal oe. ae AH oe | 17.085 Eldorado.. 1.26 18 1.22 | 323,900Sud Mines .06 .05 .05% 
1,450 Bergh Br... 3, 2% 43, | 110 PeabCoalB % 6% 6%! 63 "Do Be. ae 3% °3"| 171 Toronto ...230 228 230 | 41625 Faleombri. 3.85 3.65 3.65 _— 
5,150 Borg-Warn. 32% 30% 30% 50 Penn G&El 8% 8% 8%| © Pres ox ; ND TRUS 78,392 God’s L.. 1.60 1.40 1.42 
20 Do pf....113 113 113 250 Perfect Cir 37. 35% 36 70 Bidg Prod.. 2815 28% LOAN AND ST 6,500 Goldale .. .17 .16 .16 . . 
50 Br’ oF aw, A 18% 17% 17% 100 Potter Co.. 1% 1% 1% 120 Burt, F N. 334% 33% 33% 26 Can Perm..146 145 146 | 3,000 Goodfish.. .09% .09 .09% Philadelphia 
400 Do 3% 5% 5h 500 Prima Co.. 3. 2% 3 7: ane a 2 a | 17 Huron&E ..100 100 100 13,101 GranaG,n .31° 30.31” STOCKS 
| mK, ‘EL. 5% 5 5 250 Pub Svc... 18% 17% 18% 50 Do B +f 20° 20 20 21 Nat Trust..200 200 200 48,830 Do old.. .12 -10% -10% | sales. High. Low. Last. 
4,800 Butler Bros 7 6 550 Do no par 1914 17% 18% 1.220 Can Cem ey 6 6% | 20 TorGenTr...115 111 111 oo Quintero. 00% 09% .0914 100 AlgomaCons 
250 Castle A M 26 25% 26 260 Do 6% pf 78 75% 75% as ei ence amee ’ r Sta .39% .30  .30 maCons ; 
‘ , , > 4 2] 215 Do pf.... 58 56 56% CURB EXCHANGE. ; % 1 pf ! 
209 Con Colt 8+ 234 138 Wok] 28 De To Oe a ae | © “ab can dt. 9, “By 'S ae) are eS Be) cos amet iss: af aot ef 
$20 Gentuisee Bt TQ Te Tt 7 iho pf. .138 135. 136% | 45 Can Can... Si Si 5%) 1.76) Brow GP re sth 17| 33.300 Harker 08 0% “08 660 AmerSuppw he 
: Do ist ; Me 17h . : : ; > ’ 
60 Cen 1 P pf. 10% 8 WW 100 R’theon vtc 1 1 1% | on a P B Bi a as 365 Brock. Sti. 16k le” 16" | % 400 High Sarc "15 138 anaes pf 119% mM, a 
400 Cen&aS W U \y ay x 400 Rel’nceMfg 955 9 93q 445 Cdn Car&F 7 6%, 6% 1,075 CanBudBr. Th hh T% 13,838 Hol’ger C. 17. 7 16. s0 16.50 a eee a ay % 3 % R 3 
= po... m,, a” 3? 750 Sti Na =e 125 Do pf 14 13) 13, | 285 Can Malt 4 30-30% 58,295 Howey G. .95 86 450 Buda "Whi. 3% 2% 2 
1, pl Pp StL, NatSt 20 Can Drge.. 20% 20% 201 100 Can Vineg.. 2 125 Int Min. .14.35 - 14.35 pte anlU 4 nae 
100 Chain Belt. 23% 23 23 74 «674~«OT4 173 Can G El pf 61% 60% 6114; | 200 CdnMarconi 15% 1% 1%| 79,750J M Cons. 19% 15 .16%| 108) Cm'withas ue ug at 
550 Chi & NW 3% 2% 3% 200 Sanga El... 11 10 11 | 9970Gan Ind Al 8% 7% 8% | 15 CanWireB.. 154 g5 15_ 4,500 Kirk Cons .0614 .06 .06 45 HaHrat Ny 23° 228 23 
600 Chi Corp 1% Ag i* 50 Do pf 101 101 101 | 120 DoB..... 7% Th 7% 50 CrnDomOil. 1% “1% 1%| 2,500 Kirk H B. .2814 .28% .28% 267 InsCo NAm 52% 514) 52) 
1,300 pf.... 30% 29% 200 Sears-Roeb. 34 33 34 190 Can Oil 12% 11% 12 15 Con Sand & 26,470 Kirk Lake .57 .53 53 225 Leh Nav 6 57, 2 5%, 
aoo Chi Mail . 18% is 15% 3 he a an’ i ak =. = 659 Disstbeas 7o is (1S% ane Lame Ce eS 25 M’tenBkSec 1% & te 
4 . 235 Can Pac § 5, % 250 Lama Con . "05% 06 25 } : ; 
150 Chi Riv&M. 13% 13° 13 30SColoPw,A. 1 1 1 20 Do pf....113. 112 113 375 Dom Bridge 26% 25 25 | 73'129 LLongLac 6.70 "5.70 “5.85 Soo Nett Prait 38 42 ts 
300 Chi pL Cab ns -. 10, 60 Sw G&E pf S se $v 1694C PR % 9% 10% 2 a — a Tar as as” 6s” 2,500 Lowery P .10 .10 .10 1,903 Penn RR 19%, 17% 17% 
7,100 Cit Serv.... ‘ 8 10 Sw L&P pf K : 160 Can Winer 5% 5% 31.533 Macassa.. 2.50 2.39 2.30 : tc 12 12 «(e 
10 Cole L&S. 2 20 20 500 Std Dredg... 14 1 1 895 Cockshutt. 3a 6% 6% 30 4 :* 2 2 2 30,300 Maple L.. .09% . "08 4,136 Pennr’d v' 1% 1% 1% 
1,500 Comwth Ed 564 54% 56%4| 350 Do pf 3% 3% 3% 100 Conduits... Yo 1 5 pf.... 25 25 25 1,915 Mcintyre. 45.50 43. 00 45°00 06 ee oe ne 
30 Cong Hotel. 10% 10 10 40 Stork F pf. 3% 3% 3% 61 61 a 53 Goody fear ..135 129, 130 | 33,800 McK R L 1.27 1.10 1.10 "64 Phil Rant; 2° 1 ‘10 
sie geal’ 2 a+ S| ub Suter Pee HS HY US| sa cee Bak ey | RB las ys a) Tea Mean Se ee | ae tres ix HR i 
100 Cont Steel... AS 50 4 436 Gon Smelt..131 125 27,336 McV-Grah .30  .25 .29 ; 3% 31, Y 
or 2 2% 2% 050 Swift Int.. 34 32 32 150 Honey Mines 30 «630030 , 118 Do pf 3% 3% 3% 
eo a Ml ety Ss hy | See oS 5 ior 4 115 Do pt... ™% 7 1 | sale MeWatre 215 1.67 1.79 219 Phila) pi..106% 105% 106% 
80 Do pf.... 86 8 85 200 US Gyps... 41 40% 40» 43 Do pf 106% 105% 105% 5 Humberst... 31. 31 31 9,500 Midwal 0. 18 a "17 ay — bs 13% 12% 12% 
300 Decker & C 1% 1 0 300 Utah Rad * *% % 1,060 DomSt&C.B 4% 4% 4%| 7-734 Imper Oil.. Pri 15% 16 | 3.450 MiningCrp _92 92 fam an (oe 
110 Dexter Co.. 5% 5% 5 900 Util & Ind. % ‘4 4] 1,051 Dom Stores 9% 8% ai 120 Int Met Ind 4 4a” 45 4| 2.500 Moneta... 114% 31 “13% 234 Taconv Pal 
140 Eddy Pap..15 M4 i4° 800 Do pf 1% *. oo 25 Easy Wash 2% 2% 2 32 Do pf 41 . 4,310 Nipissing. 2.35 2.20 2.25 Bldg ... 20% 19% 201 
350 El Househ. 13% 13% 13% 100 Vortex Cup 18 18 18 1.280 F Farm (n) 9 8% 5,840 Int Pet.... 30 28% 29 8.556 Noranda 35.45 32.8! ; ca Idg 20% 19% 20% 
me Big NO Ie Hee YM] 80 BoA Ss A Ot, | ahgr ord As” BB HN] GRP LAREITEPT Th iby fise| him Nor Can. a9 252s, | 1300 Tonop win PG 
250 FitzSim-C.. 10% 1 250 Wahl Co... 1% 1% 11% 66 Frost, pf... 72% a 7 oo 32,500 Olga Oil.. 05% 104 1043 Init Corp.. 1% 14% 
950 Gen Can,A 8% 7 8% 750 Walgreen .. 28% 271, 28 135 G § Wares. 3 165 Do pf 1 99% 100 36.950 P a 4 1,760 Unit Corp.. 1% 1% 1% 
Lp Geich BA if” tf if” | ais0Wie Bens 3% 2% 8 72 Goodyr pf ut 14! 115 73 mg Da 30. 2914 29%, | 227,565 Paste 296 2148 2°85 713 Un Tr Co.. 4h Si “ait 
lc . A is B’kshrs 3% > 800 Gyps & Ala A 1 17,220 Pioneer G.10.00 9.00 9.7 ; ; 3 3% By 
as 7 7 7 5 Me i 1 1 4 ‘ 75 Nat Sti C... 15% 15 1512 , 4.10. - 7 71 Do ctfs 3% 3% 3% 
iO Goabiati.. 19" 18 18 so keith nea 1@ 1% 1% 900 Hard Carp, 3% 22% .3,,| 525 No St Pr..3.25 3.00 3.00 | 16.800 Premier... 1.69 1.55 1.60 | 16,502 UnGas Imp 10 9% 9% 
hound. 33 32% 32% , : 15 Ont Silknit. 10 10 10 ,040 Prosp Air 2.20 2.30 390 Do pf ny 87% 87% 
690 Gt Lak D..- 1% 17 17% BONDS a so 8 10 Do pf.... 8 8 85 | 13,9500'Brien .. :75 :70 ‘70 aiitaeae 
= 1 175 Power Corp 8% 8 8%| 9,850 Read "Aut ae 15 80 INDS 
250 Hall Print.. 5 5 $10,000 ChiCRys5s, 1,100 Hinde & D 11 10 10% 100 PrairieCOil .85 .85 85 16,300 Reno Gold 1 45 1.35 1 39 " ' - —_ 
50 Hart-Cart pf > 9 % 1927, ct. 65% 65% 65% 1,017 Imp Tob.... 12% 124 1% 107 Simpson pf.i06 105 105 81.725 Roche LL .10% . 5 | ee B... eek Ended Boom, 36 R ~y 
Houd-Her,B Ti 45 Int Mill pf.113 111% 111% 926 Roy. £E a 
LOIN Brick... 6” 5% Sig] OOO CHI Rye Se. as gg | 10,428 Int Nickel. 23% 22% 23%4| 1,906 Rog Maj i 5% 616) |. ton Rovalite ;-21-55 20. 00 20. 00 $24,000 El&Peo 4s. 13% 134 13%4 
- 7 0 « : , 1% 313 Shewinigan 40 nto. 4. 4. 3.500 Do 4s cfs = 
“o ind Poew t 3s 35 38 CURB EXCHANGE 740 Leura See. 62 62 en” 170 Stand bg = = = 3 aan » ve gg 1. 16 1.2 1.05 they 12% 12% 12% 
. - 14, 18% 10 Super Pet.. , ee errs 45.45 2,000 Peop Pass 
20 InterP $7 pf 12 12 12 1,623 Loblaw, A.. 18% 18% Do ord... 23, 22 23%| 45.735 Siscoe 315 2:90 2:90 owes 
: : : : 280 Do B..... 18% 17% 17% 634 | Do ord.. ra 31S 2.90 7 Rwy 4s. 20 20 20 
300 Jett Elec... 21” 20% 21 | 30,000 Allied Bab (70 (oo oS Laows ee a ie oot Fa nx G8 us 111"| 9.50080 Toe ae Lorie oar 
Zlec. > 53, sg t ‘ 13% | 967 108% i, ly 
610 Kalama Siv 21 20% 21 | 10.000 Dick B QB 3% 3% 3% Bue tte te YB to Ua Post’ I 19,100 St Antho. (28 ‘25 (267| 5100 Do ist5a 119” 110” luo” 
600 Katz Drug. 34% 33%, 34 13,000 Div T S, C 2.55 2.55 2.55 20 } — 3% 3 p 2 20 @ 4,940 Sub Basin 1.45 1.30 1.30 , . 
Ky Ut Jr ; 70,000 Enges Br. 80 .75 79) 2.380 Monarch pf 85° 85" 8 "| 195 Walkerv Br 3 2% 3 9,100 Sub Cont. .10 108 .08 
1.200 Ken-R Tal Si et; ‘ $5,000 Frk Fen 38 ha 580 Moore Corp 19 18% 18% | 50 Waterloo... 1% 1% 1%] 76,976 Sullivan... (75 67 ‘69 St. Loui 
&.. 5 ; 7 : : 19,210 Sylvanite. 2.45 230 2.35 
> oe 129 129 ylvan 
$50 Keystone St 3% 3 22% se eee Heldelb 5 = os se 4 o. oo 141 141 | MINING DIVISION 14,405 Teck-Hug 4.31 4.00 4.01 | <. ouls 
pe. . : 7 , ‘ , 3,750 Texas Can .75 .7 75 STOCKS 
y 1 z 14 Muirheads.. 25 25 25 41 i 5 70 75} 
150 Kingsb Brw 1% if 1% oe dh 4 ™% 1% ei 405 Nat Groce... 6 5% 5ie * = —_ = on ae, + 4/ 2,960 Toburn... 1.34 1.22 1.24 | gales High. Low. Last 
50 Law 6% pf 27 2 27 . ; ‘01 2:01 6 Ont Eq Life 7% 7% 7%) % - 6 0814 6,100 Towagmac .23 .22 23 | e — . 
20 La Sal Ext \% % % | 5,500 N Am T S 2.01 2.01 2. 35 Orange Cr 3,100 Alb Pac 09 .08% .08%4 6.300 Vanson 251: 26%, | 2 Boyd-R ist.108 108 108 
4.100 Lib McN&L 714 6% 6% | 100,000 Paducah C 60 59 - oo 1..10 10 10 76,770 Algoma... .08% .06 .061 | 35'0o9 Ventures 96 ‘90° (93 45 Brown Sh... 53 53 53 
|} 5,000 Rust! 1&S 1% % 1% ty 2.057 Anglo-Hur 3.85 3.75 3.85 “i rai ° ‘ss 5 16 Burkart pf. 26 26 26 
1 1 % 8 1,040 I 
750 Lincoin Pr. 2 % % 3% «3 3 386 Page Hers.. 20% 78% 80 5% 151 ,040 W aiteAm 55.51 55 - : 
So De bts, yh OR! S200 Wilvalover “Mt “Ob “ra| Mo Photo Hog! Suu sim ziv| 22000 Aamley -- 2) fit ot | eo. ams Wayside” Bt is isu) 1G Gent PL 2 40 
300 Lindsay Lt 3% 3% 3%) ™ ‘ 152 Pressed Met 10% 10 10 oem .- ae 10,000 Wilt-Coug. 105% 0414 .05 = ee Ye 6 
a6 tgnch Corp Sy Se ot BOARD OF TRADE. 230 Riverside A 28 27% 28 | 30200 Barry-Hol .08 wn i ty Ee ee ee ee ; = be 
a ons. \ 1 usse » 7 f ° ye fYankGir 63  .63 - a - 4 
2,060 Marsh Field 74 7 Th 1,140 Allied pits 13% 13% 1% 25 Geen 6. 11% 11% 11%| Al... Bese Met. 49% er xr | 90 =. oe 43% 42% 42% 
. ) " % A 2 5 6 6 ° u ae 72 ° 7 r : 2 NOrTIS % od Je 
Sees Shes a Om om S Be 3% 84 84%4| 5.430 Beattie .. 2.03 1.80 1.90 MINING DIVISION. 150 Meyer Bl pf 10% 10% 10% 
1.250 McG Elec.. 17 14% 17 100 Dist & B.. 2% 2% 2 65 Do pf 85% 84 4% é “uss oe CURB 0 2 2 
20 McQ Norr.. 52% 52% 52% 651 El] Bd&Sh 44 3% «4% 290 Stl of Can. 44% 424% 43 13,207 Big Mo... .37% . Sone . 3Molon El,A 8% 8 8 
1.350 McW Dredg 29% 28% 29 50 Nat Bel H. 1% 1% 1%) 520 Do pf 43 42 42%| 37,225 Bobjo .. 30.2 4 - ’ } 10 Mo Pt Cem 
‘250 Mer&Mfrs,A 1% 1% 1% | 700 T M Nor B 1% 1% 1% | 15 Tip Top.... 8% 8% 8% 3,310 Bradian .. 1.75 1.50 1.70 8,300 Aldermac. .07% .065% .07 | 15 Nat B Me 
1,000 M'kelb’ ‘'sF 1 % % | 325 Square D, A 25 24 24 25 Do . 96% 97 10,890 Bralorne.. 9.00 8.25 8.70 5,660 Asso Oil.. .16 .10% .16 | 25 - 
5000 Mid Ww Ut % ig i | 50 Sund Mach 3% 3% 3%| 50 Traym pf.. 50 50 .$0 | 5S.700B RX... .20 19 19 35,438 Cen Manit .05% .05 05% | 50 Ric i2 
“20 MidilU@%p | %& 4% % *| 4487 Union Gas. 4% 4%  4%| 2.850 Buff Ank 3.60 2.90 2.93 400 Coast Cop 1.60 1.50 1.55 | 10 Do ist 
+ Des > I Z BONDS. | "360 United Stl. 2% 2% 2%| 7,100 BunkerHE .06 .05 .05%| 4,300Dalho Oil .27 .25 (26 | 2648S W Bell p 
100 MiaHart Pot “ 4 416] $1,700 Chi Ba of T | 5.350H Walker.. 28 25% 2:300 Calg&Edm .79 .65 .79 500 East Crest .07 .07 .07 | 490 Wagner 
50 Modini 19%, 19% 19 SD 5s.49 49 49 | 745 H Walk pf. 17% 17% 17%| 1,900CalmontO .08 .05 .08 3,500 Home Oil. |60 (59 60 325 Falstaff Br 
Chicago, the Cincinnati Union Terminal Demand from this source is of course 


relatively stable and should gradually ex- 
pand over the coming years. Other im- 


portant uses of aluminum are: Castings 

for marine Diese] engines; fireproof par- 

titioning for passenger steamships; alu 

minum furniture;aluminum foil for pack- 

aging; flooring for bridges (where weight 

reduction is essential); beer barrels, 

tanks and brew kettles; aluminum paint. < 
In addition to the uses listed above, 

aluminum applications occur in hundreds 


of articles of minor importance. The 
metal is a highly versatile one and is 
used in some form in practically every 
industry New sources of demand are 
constantly being unearthed; in many re- 


spects the aluminum industry has all of P 
the characteristics of a true infant in- 
dustry. 

Most significant, however, is the fact 


that demand is coming more and more 
from the heavy industries. Even with its 
relatively high price, aluminum has made 
phenomenal gains in the past decade. 
Forces are now operating which seem 
destined further to reduce the average 
price of the metal; and, if this occurs, 
demand will unquestionably experience a 
rapid rise. Judging from present indica- 
tions, aluminum seems destined to take 
its place with copper, lead and zinc as an 
industrial metal of prime importance. 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of Member Banks 
PRINCIPAL RESOURCES AND LAS res oe —_—— MEMBER BANKS IN 























DING CIT 
(Millions of a 
LOANS— -——aAll Reporting. ————Ch oe iar 16. -—New York City— 
On securities: Mar.13, Mar.6, Mar.i4, Mar.13, Mar Mar.14, Mar.20, Mar.13, Mar.21, 
To brokers & dealers: 1935. 1935. 1934. 1935. 1934. 1935. 1935. 1934. 
In New York....... $834 $834 $841 $26 10008 $13 
Outside New York. 171 173 164 32 32 38 
To others ....... -- 2,216 2,118 2,588 179 178 227 803 797 941 
ND i. :evanb anon $3,121 $3,125 $3,593 $237 $238 $278 $1,466 $1,529 $1,687 
Acceptances and com- 
mercial paper ...... 420 431 sf 49 50 1 211 212 1 
Loans on real estate. 962 963 1 17 18 1 130 130 fl 
Other leeme .......... 3,196 3,204 q 230 230 | 1,216 1,209 1 
Medea abanes $4,578 $4,598 $4,688 $296 $298 $299 $1,557 $1,551 $1,637 
Total ail loans..... $7,699 $7,723 $8,281 $533 $536 $577 $3,023 $3,080 $3,324 
a A te yg a 


U.S.Govt. obligations $7,284 $7,222 $6,229 $848 $857 $528 $3,202 $3,198 $2,717 
Oblig’ns yf uar- 

anteed by .Gov. 674 676 t 78 78 i 274 276 t 
Other securities..... 2,865 2,841 3,003 212 211 284 = 1,040 1,048 1,218 


Total investmerts..$10,823 $10,739 $9,232 $1,138 $1,146 $812 $4,516 $4,522 $3,935 


TOTAL LOANS AND 
INVESTMENTS. ...$18,522 $18,462 $17,513 $1,671 $1,682 $1,389 $7,539 $7,602 §7,199 


Reserve with F.R.Bk. ~ $3,420 $3,370 $2,569 $394 $373 $379 $1,622 $1,704 $1,218 
Cash in vau 27 236 35 35 41 53 51 37 
Net Fa Bn ny deposits. 14,479 14,291 11,750 1,533 1,521 1,194 6,924 ) 7,100 5,737 

38C 612 690 


























Time deposits ....... 4,433 4,446 4,393 380 358 615 

Government deposits. 1,015 1,015 1,503 41 42 69 527 527 797 
Due from banks...... 1,855 1,835 1,548 185 188 173 66 65 85 
Due to banks......... 4,533 4,548 3,465 509 503 359 «=—:11,881 2,006 1,512 


Borrowed fromF.R.Bk. 1 1 10 cin 
qNot available. tIncluded in ‘‘Cther Securities.’’ 


Statement of the Federal Reserve Banks 
(Thousands) 
—Combined Fed. Res. Banks— a. Y. Federal Bank— 
Mar. 20, Mar.13, Mar. 21, Mar. 20, Mar. Be M ar. 21, 
ASSETS. 1935. 1935. 1934. 1935. 1935. 1934. 
Gold certificates on hand and 
due from U. S. Treasury... $5,567,221 *$5,554,324 $4,270,695 nam 860 $2,051,511 $1,352,839 
Redemption fund—F. R . notes 15,877 oage” ‘878 33,568 3,118 














EE GED 6.000550 00censon0s00 252,657 33 220,181 73 578 74,505 52,109 
Total FOROTVED «0.000. $5,835,755 "$5,824,135 $4,524,444 $2,164,501 $2,127,079 $1,408,066 

Redenerten fund—F. R. Bank 
EEL EEL CEE 5 5 10,868 noua nears 2,744 

Bills “dlecounted : 

Secured by U. S. Govt. obli- 

gations, direct and/or fully 
guaranteed ............. ; 4,487 3,217 11,6C5 2,191 1,611 6,797 
Other bills discounted...... 3,170 3,208 39,807 2,311 2,397 17,260 
Total bills discounted..... $7,657 $6,425 $51,412 $4,502 $4,008 $24,057 
Bills ba ges in open market. 5,299 5,505 33,250 2,026 2,104 2,400 
Industrial advances ......... 20,409 19,869 Jakeee 1,719 See. sages 

Government securities : 

pe eS 391,980 390,186 442,865 138,755 138,588 164,758 
TEGRBETY MOCED oo. o.cccescce 1,494,667 1,494,675 1,224,043 457,462 459,017 393,931 
Certificates ond bills. 543,660 545,500 764,987 159,101 160,213 238,066 





Total U. S. Govt. securities $2,430, as $2,430,361 $2,431,895 $755,318 $757,818 $796,755 
ED cicénccccasacs§  satsus,  wadens ne. .Gigean  sanbes 53 


Total bills and securities. $2, 463, 672 $2,462,160 +.00t 38 va. $765,528 $823,265 














Due from foreign banks...... 708 802 3,13 315 1,196 
F. R. notes of other banks. 16,684 13,851 14,831 4,045 3,305 3/274 
Uncollected items ......... ‘ 509,742 504,894 449,448 123,103 125,760 117,433 
OO Re 49,524 49,514 52,431 11,658 11,648 11,424 
pe eee 41,359 49,154 118,634 27,999 34,475 51,631 
WE IR caciccasacence $8,917,449 $8,904,515 $7,690,908 $3,095,155 $3,068,110 $2,419,033 
LIABILITIES. 
Federal Reserve notes in ac- 
tual circulation ............ $3,139,753 $3,136,652 $2,984,943 $658,207 $656,043 $609,647 
Federal Reserve Bank note 
circulation—net ............ 100 100 143,877 Peeera ae Sodas 49,505 
Deposits: 
ember bank — reserve ac- 
RRO RSE Re 4,361,278 4.588.213 3,449,269 1,889,857 1,976,733 1,416,621 
U. S. Treasurer—gen. acct. 309,517 87,968 24'0C9 138,572 30,531 2,570 
in Fee 16,430 17,587 7,378 ,846 441 3,825 
GT GUNN S.ncevacsccénes 226,393 219,998 146,980 154,761 152,908 48,828 
Total deposits ............ $4,913,618 $4,913,766 $3,627,636 $2,189,036 $2,166, 613 $1,471,844 
Deferred availability items. 519,167 507,943 462,158 125,774 123,235 125,168 
COD TNE BR onc cccccicccee 146,924 147,020 145,731 59,588 59,737 59,123 
Surplus (Section 7)........... 144,893 144,893 138,383 49,964 49/964 45,217 
Surplus (Section 13b)......... 14,366 SS) as 1,492 ie pene 
Reserve for contingencies. . 30,815 30,822 22,530 7,501 7,501 4,737 
All other liabilities........... 7,813 9,041 165,650 3,593 3,525 53,792 
Total liabilities ........... $8,917,449 $8,904,515 $7,690,908 $3,095,155 $3,068,110 $2,419,033 


Ratio of total reserves to de- 

posit and Federal Reserve 

note liabilities combined. 72.5% 72.3% 68.4% 76.0% 75.4% 67.6% 
Contingent liability on bills 

purchased for foreign corre- 


SE vce dodedadecdsean ss $206 $224 $4,935 $49 $66 $1,773 
Commitments to make indus- 
trial advances .............. 15,551 15,084 eae 6,211 err? 





Comparative Statement of Federal Reserve Banks 
Condition March 20, 1935. 
Total Total Bills Total U.S. F.R.Notes Due Mem’rs ee 






































District. Reserve. Discounted. Govt. Secur. in Circulation. Res. ror 
RS asa iia. wind eee $444,887 ,000 $301,000  $157,679,000 $264,723,000 $290,907,000 76.1 
Mew Werk........0.. 2,164,501,000 4,502,000 755,318,000 658,207,000 1,889;857,000 76.0 
Philadelphia ........ 333,355,000 553,000 167,120,000 233,533,000 223,898,000 69.2 
ara 455,839,000 664,000 213,025,000 307,360,000 000 70.1 
Reiommena ........+. 222,380,000 276,000 113,562,000 152,588,000 161,231,000 67.0 
CD a axa atoexcene 135,717,000 206,000 94,274,000 125,525,000 2,813,000 60.9 
Chicago .............1,081,292,000 23,000 405,843,000 785,707,000 627,381,000 74.5 
St. Louis............ 194,780,000 25,000 108,200, 139,601,000 130,702,000 65.7 
Minneapolis ...... . 153,629,000 20,000 65,636, 103,377,000 100,563,000 71.6 
masens CRy........» 199,551,000 71,000 106,844,000 . 118,627,000 174,895,000 66.0 
I rac aascig Asanigon ea 106,507,000 165,000 76,475, 00€ 48,260,000 119,390,000 61.5 
San Francisco....... 343,317,000 851,000 166,331,000 202,245,000 255,205, 69.2 
“Ratio tutal reserves to deposit and F. R. note liabilities combined. 
Reichsbank 


(Thousands of Reichsmarks) 
*Mar.15, tMar.7, tFeb. 28, ">. aa +Feb. 15, tMar. 15, 
1935 1935. 35. 1935 1934. 


19; 

Gold coin and bullion.......... 00,488 80,173 80,136 80,088 79,979 265,730 
Reserve in foreign currencies. 4,434 4,528 4,598 4,606 4,667 8,732 
Bills of exchange and checks. By 478, 487 3,665,798 3,655,735 3,245,705 3,565,459 2,833,946 
Silver and other coins.......... 157/210 138,476 139,639 244,299 240,455 258,179 
Notes on other banks. ES 11,749 8,430 4,001 12,728 11,961 11,437 
EEC Ee Se .. 64,010 63,244 188,319 46,315 62,525 77,278 
OO RS .-- 761,105 762,476 764,225 755,455 755,543 678,922 
EE Ee ee . 588,063 583,935 553,738 672,043 646,725 511,469 
Notes in circulation............ ,565 3,489,279 3,617,442 3,323,145 3,437,048 3,356,616 
Other maturing obligations.... 485 897,357 928,099 834,335 796, 535, 

Seier PRR EES 860 ne! eae 293, = 519,646 134, “—_ 








rate 4% 4% 
*Cable report; subject to revision. +As vepeetall in the official se statement. 





Debits to Individual Accounts by Banks in Reporting Centres 






























































(Thousands) 
No. of Week Ended— —— 
Centres Mar. 13, Mar. 6, Mar. 14, 
Federal Reserve ateiat. Included. 1935. 1935. 1934. 
—Bost | er pee ‘ ree 17 $443,225 $450,623 $354,709 
bNew See ‘ 15 3,636,559 4,417,602 3,829,234 
3 Philadelphia taad< ee , 18 331,705 433,991 319,189 
4—Cleveland .......... 25 381,116 475,058 332,290 
5—Richmond ........... ; ; 23 207,796 28 191,926 
a ee 26 188,206 188,249 175,859 
7—Chicago ........... 39 ,344 d 706 760,944 
| 3 Louis gareesseses ; - ry ee 169,306 
inneapolis ....... m y 96, 
10—Kansas City ....... ‘ ; 28 215,307 241,895 191,837 
1l—Dallas ........... ; 18 139,714 146,821 119,056 
12—San Francisco ... : 28 498,882 633,437 456,520 
Pa 270 «$7,228,642 $8,620,437 $6,997,408 
mew York ne 1 3,393,998 4,111,643 3,613,319 
Total outside New York City. 269 ©—«- $3,834,644 $4,508,794 $3,384,089 
BANK OF ENGLAND T a 
(Thousands) 1 | MONEY IN CIRCULATION 
Mar. 20, Mar. 13, Mar. 21 | | CALENOAR WEEKLY AVERAGES OF DAILY FIGURES 
1935. 1935. 1934. 056 ADJUSTED FOR SEASONAL ee S60 
Circulation... . £377,958 £378,919 £369,465 | |/§ | | ¢ 
ublic deposits. 12,167 | |\- | | 4 
Private deposits. 145;832 148,772 143,615 | |jo | | | 3 
Bankers’ accounts. 108/259 108,372 107,555 a. yo “i 
on" accounts. 9.078 a0: 0 36,060 5 54 TT 545 
ovt. securities...... »951 71 2,894 | Iv Ore 
Other securities. |. 17,896 16,615 18,461 | ||5 | |ecaserco asm cmcccanon 2 
Disc. and advances 5,432 5,705 5,617 5 | PRIOR TO JANUARY Ji, 1994 | = 
Securities ......... 12,464 10,910 12,844 oe I | J 
he ere 75,099 74,085 83,670 © S2 spa MAY JUN JULAUG SEP OCTNOV OECJAN FEBwAR>e © 
RE wriek dies wake 193,057 193,005 192,135 1934 1935 } 
pe, res. to liab.... “> 7 53 ee 
ank rate .......... To Me 2% : 
MONEY IN CIRCULATION AND 
BANK OF FRANCE MONETARY GOLD STOCK 
(Millions of francs) Wednesday Figures 
Mar. 16, Mar. 9, Mar. 17 (Millions of Dollars) 
1935. 1935. 1934. “i ieaatery 
EP RSOr ee eee 82,568 82,619 74,051 rcula ton on Ses. 
Sight bai. abroad. 9 9 13 “Ad- Unad- Unad- 
Neg. bills bght. abd.. | 787 —_ 729 Si wa — jae 
Comm. bills France. 3,329 3,604 4,982 | y70)° 73 5 454 8) 
Adv. against sec.... 3,145 3,147 2,994 | ya “8°: a ay8 Her 
Neg. bonds of s. f. 5,832 5,832 6,114 Feb. 27 5/442 8524 
Circulation .......... 82,193 83,008 81,186 | REP: 3) Baas by 
Total cr. cur, accts. 19,945 19,343 14,148 Feb. 13 B 489 
Treasury Rilfe-s 657 625 7 | ep 6 54 +? 
Sinking fund...... 3,112 3,113 1,701 | FE>- go: S se8 — 
eee 16,000 15,419 12,202 | Jan. 30 ered ed 
Total sight liab.-:... 102,138 102,351 95,334 | Jan: Tg Soe 
oO, ‘ o ° , , 
Ratio ..............-. 80.84% 80.72% 77.67% | Jan: °9 ety et 
SE -QOOM: | ack ocxess 244% 214% 3% Jan eee 5.534 8'243 
GOLD MOVEMENT 1934. ; 
Week Ended March 20, 1935. pec Fry sees 2.338 
Imports : Dec. 12. f 1 
rom India .......... $1,165,000 | Dec. ‘5. Spas S161 
| ee. * re ae 232,000 | Nov. 28. 5,516 8,112 
From England ........ i 99,000 Mar. 21 5,334 7,640 
a ee $1,496,000 Calendar Weekly Averages of Daily 
Earmarked gold, net increase 1,032,000 ibid tietiame Figures 
n 
LOANS TO NON-BROKERS AT 1935. 
‘NEW YORK . 5,529 5,476 8,550 
. 5,528 5,491 8,545 
(Millions) 5,504 5,465 8.526 
Mar.20, Mar.13, Mar.21, . 5,509 5,452 8,497 
1935. 1935. 1934. g Hon at 8,453 
Loans on securities. ...$1,466 $1,529 $1,687 - 3 , 8,421 
5 ieee 663 732 746 - 5,473 5,377 8,372 
Brokers’ loans _ 2 5456 5'364 8'304 
Loans to non-brokers.. $303 $797 $941 ard He eae 
’ , Pr 44) 
RESERVE BANK CREDIT AND RE- 5,366 5,523 8,241 
LATED ITEMS 
5,609 8,225 
(Millions of dollars) 5,604 8,204 
Net Chge. Since | 5,554 8,178 
Mar.20, Mar.13, Mar.21 Dec 5,556 R 152 
1935. 1935. 1934. | Dec 5,511 8,112 
pie ne ~ bac earga ~ } 2 43 ‘Mar eh yo 
ED 5 oon : pei 
mie Govt. securities. "9 430 2 “Adjusted for seasonal variation by sea- 
Indus." advances (noi EB 
commitments, Mar20) 20 + 20 | Prior to Jan. 31, 1934; at $35 an ounce there- 
Other Res ; — 7 ised. 
Total Res. Bk. credit. .2,455 5 53 | ae 3 _— eUe 
Monetary gold stock. .8,554 . 2 4 914 GOLD RESERVES OF CENTRAL BANKS 
Treasury and national s - AND GOVERNMENTS 
bank currency..... .2,521 4 + 178 | (In dollars of 25.8 grains nine-tenths fine) 
sooner in circulation. &, 453 + 119 | (Millions) 
ems. er bk. nes. Bais. 4,361 227 ++ 912 Report Date 
reasury cash and de- Falling 
sits with F.R. Bks.3,220 +211 - 32] w “sg Ended: Eng- Ger- Switzer- Hol- Bel- 
on-member dep. and | 1935. France. land. many. land. land.gium 
other F. R. accounts. 497 +12 + 41 | Mar. 23 a See oe ee 
+ Increase. — Decrease. | se 16 3.208 +r 48 a ae 
| ar. 9 3,21 nee is 
DISCOUNT RATES OF CENTRAL BANKS Mar 2...3,220 940 19 “30 326 
Federal Reserve Present Date Previous | Feb. 23...3,214 940 19 346 326 352 
System: Rate. Established. Rate. | Feb. 16...3,208 940 19 350 328 353 
Boston «......--. a! oe ae: oe ee ee 2S 
Becca: 1% Feb. 2.1934 2 nelle ile Pty 
0 Bo ~ SS 2° ‘Jan. 16, 1935 Jan. %...3215 9 1 2 2 (2 
Cleveland 2 Feb. 3, 1934 a jen. 3 35s eel tle 
Ree  * an. 12.. 3°21: : 355 
an. ae 2 Jan. 5...3,213 939 19 369 338 364 
Chicago .......... 2 Jan. 19, 1935 1934 
St. Tenis ‘ST eaeaae 2 7 3. 1935 3 Dec. 29. ..3,217 939 - ein 338 348 
Minneapolis ...... 2 Jan. 81935 3 Dec. 22...3,217 939 18 369 338 348 
Kansas "ee 2 Dec 21, 1994 3 sree. %. . ‘oo = 4 = oo 1 
EEL dwensscoeses an. La 3 ec. . , 
nose Francisco 2 Foe 16, _— 24 Dec. 1 3,216 938 19 369 344 348 
MME ccccccecses une 30 2% Me 24...2,913 936 58 344 317 375 
a 2% June 1.1934 3° | 
ew | See. = aan : BROKERS’ LOANS 
Cescceserescese Ov. r 
Netherlands ....°/. 2% Sep. 19,1933 3 Gow (Millions of dollars). 
Switzerland ....... 2 Jan. 22, 1931 2% P Bmw. 
Austri 4 Feb. 23,1935 41 cna: Giden lien 
Belgium se eesseseres 2 Aug 4 iss $” 1935. In N.Y. Elsewhere. Total. Others. Total 
Denmark .......... — No. § | Mer... 2 2 & is 
SESS Feb. 16, 1933 4 : Mar 8 676 55 731 799 1,530 
DO eerie 3. July 3, 1933 4.38 | pop. ’ 582 56 638 790 1.428 
| eee SE 3% j/May 24,1933 4 ; Feb if * 542 58 600 810 1.410 
—— tent teeeees Se a 3 ro] $4 | Feb. 13... 564 59 623 814 1,437 
Finland “000000000. 4° Dec. 5, 1994 4% | Tan'30./: bo0 «8523.7 
EE sais wh delta ct. ; 
BEL Kantesricnes 5 Oct. 26,1933 6 1984. ae 68 
Colombia |...) ..).: 4 July 18,1933 5 | Mar. 21.698 48 746 941 1,687 
ED Sssscéenee 4% Dec. 7, 1934 6 Note: The above loans do not include 
NS sis cack waked 7 Oct. 14. 1933 T™% loans made for account of other banks, 
Canada <onaey ae Mar. 11, 1935 corporations or individuals. 
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“WHEN A HIGH RUN 
may mean victory...smok- 
ing a Camel gives me 
a ‘lift.’ And Camels don’t 
upset my nerves.” (Signed) 
FRANK COPELAND 
Billiard Champion 














“TRANSPORT FLYING 


takes stamina — vitality. 


ABOVE, YOU SEE MR. HARRY MILLER, RADIO ENGINEER, 
When I get tired, Camels at an important task—testing the equipment of station 
ee WOR’s new 50,000-watt streamline radio transmit- 
(Signed) E. H. PARKER ter. Then you see him smoking a Camel. “I’m one who 
Sere ee ee would ‘walk a mile fora Camel,’”’ says Mr. Miller.‘““They 
are my choice on taste alone. And smoking a Camel 

helps to relieve fatigue when the going is tough. I 
notice that other radio engineers have also found 
how enjoyable it is to ‘get a /ift with a Camel’! I 
never grow tired of Camels.” (Signed) HARRY MILLER 











MORE EXPENSIVE TOBACCOS 





Jen,” | IN CAMELS. 


“Camels are made from 
finer, MORE EXPENSIVE 
TOBACCOS = Turkish and 


A LONG MORNING SPENT in a Domestic—than any other 


crowded store is tiring. Smoking a 
Camel makes me feel livelier—makes 
































the job less tedious. Tiredness leaves 
me. And I find Camels are so won- 
derfully mild, too!” (Signed) 

MRS. VAN BRUNT TIMPSON 





| 


popular brand.” 


Signed 
R.J. REYNOLDS TOBACCO COMPANY 
Winston-Salem, WN. C. 


Camel’s Costlier Tobaccos 
never get on your Nerves! 


© 1935 
R. J. Reynolds Tob. Co. 











